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MISAPPREHENSIONS IN REGARD TO CORRENCY. 


Many serious mistakes were made by business meu and money opera- 
tors at the close of the late war, owing to their confident belief that a 
general monetary revulsion must attend the return of peace. That there 
would bea terriffic explosion as a matter of course, attended with an im- 
mense fall in prices they felt to be certain, and therefore hastened to make 
large sales of merchandise at such low rates that they were, in many 
cases, glad to repurchase the very articles they had parted with at a consider- 
able advance, when they found the expected catastrophe did not take place. 
The same feeling of apprehension in regard to a monetary panic has ex- 
isted from that time to the present, though it is evidently becoming less 
influential. 

Much of this fear has arisen from not distinguishing between our present 
currency and our former mixed convertable currency. Our present currency 
consists wholly of credit. The national Treasury has issued some 400 mil- 
lions, and the banks 300 millions more, in all 700 millions, and with 
this the domestic trade of the country is carried on. The government 
wishes to keep out its full issues and the banks desire to maintain their ‘ 
circulation, and consequently there is no cause whatever, for any contrac- & 
tion, Unlike a mixed currency which from its very nature is liable to K 
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continual fluctuation, an irredeemable credit currency, unless the law mak- 
ing power interferes to expand or contract it, remains stationary. Under 
our present system when money is paid into a bank, it is immediately 
loaned out again toits customers, The banks have no fears of being called 
upon to redeem their notes in specie, and there is no necessity or wish on 
their part to contract their operations, and therefore they put out their 
notes as fast as they are paid in. This being the case, why should any 
one who understood the matter have had any fears of a panic at the 
close of the war? Panics can only come from a loss of confidence in the 
currency or a forced or sudden withdrawal of that currency, and as confi- 
dence was increazed by the closing of the war and no sudden withdrawal to 
be expected, all fears of such a disaster were groundless, 

So at the present time, all apprehensions of a great scarcity of money 
owing to an expected demand from the West have proved false. The cur- 
rency is now a fixed quantity, the whole is at the disposal of the commer- 
cial public. Besides the 700 millions of circulation we have over 600 
millions of bank deposits, in all 1,300 millions, against 450 millions before 
the war. How little chance then is there for any panic or even a general 
and severe pressure unless we can make a demand which shall suddenly 
draw off a large amount of this currency from the centres of trade? No 
sach demand is under the circumstances at all probable. There is at 
present very limited opportunity for speculation. Breadstufls avd provi- 
sions are so abundant that there is little disposition to operate in them 
for a rise; so of cotton; so of manufactures. The day for general specu- 
lative movements on the present currency basis has passed by. The 
national industry disturbed by the war, is now restored ; production in 
every department is equalized; consumption is reduced from its national 
dimensions by the high prices of commodities as compared with wages ; 
and as a consequence although there must be a large trade to meet the 
necessities of the people, there cannot beso extensive and brisk demand 
for merchandize, as there would be in a normal condition of the currency 
when all values were measured by the true standard, and each class in the 
community received its due share of the general product. 

Our depreciated currency has produced a partial paralysis of business 
which must continue until the specie standard has been restored. Hence 
no expectations can be reasonably entertained of any excessive demand 
for money, or any great rise in the rate of interest. The most marked 
features of trade and industry will be duiness and inactivity, until the 
currency has been brought to par with gold. When a movement for that 
purpose has been fairly inaugerated, and a gradual withdrawal of a given 
quantity of circulation each month has been commenced, prices will begin 
to descend to their natural level in the commerce of the world. Bu: 
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no panic need attend this contraction, because, although the currency 
will be reduced from time to time, the process will be well understood 
beforehand, and the indebtedness of the country will be contracted in a 
corresponding ratio, so that all obligations to pay money will be met as 
readily as before; while the prices of commodities being lessened by the 
very process of contraction, less currency will be: needed to transact the 
same amount of business. When the true point has been attained, which 
will be indicated by the currency being at par with specie, the rate of in- 
terest will be no higher than it has usually been when trade wasin a sound 
and healthy condition. 

There is no danger then of any essential disturbance in the monetary 
affairs of the country except from political causes. How imminent that 
danger may be, each one must determine for himself in view of the 
circumstances which affect the condition of the nation. 





NATIONAL ASSOCIATION OF COTTON MANUFACTURERS AND PLANTERS, 


At a meeting of the government of this association, held in New York 
on the 6th October, 1868, the following reports were adopted. We give 
them in full, on account of the general interest felt in the subject, and 


the importance of the facts presented : 


REPORT OF THE STATISTICAL COMMITTEE. 





The committee have expected, until within the last four days, to obtain 
reports from the cotton mills of the country su nearly full and complete, 
that they would serve as a safe basis for a report exhibiting the actual 
consumption of cotton, and other interesting and valuable information. 

The secretary sent out circulars addressed to some person connected 
with every cotton factory of which he had knowledge in the United States, 
asking from each the few items of information which any practical manu- 
facturer or his clerk could easily give. 

In behalf of the association the committee acknowledge, with thanks, 
its obligation to the great body of manufacturers who -have supplied the 
desired facts, a summary of which will be herewith presented. To those 
who have not yet made the returns we once more appeal, and invite their 
examination of the statistics so far gathered, and the deductions from 
them, as an indication of the value of trade statements to be compiled 
from complete returns. We believe the default has been, in most cases, 
not one of refusal, nor even of reluctance, but rather of postponement or 


indifference. mt 
If any withold through fear that the details given will be subjeet’ to 
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inspection, we repeat to them the assurance given by the secretary, that 
these returns are seen only by him, and are regarded by him as confi- 
dential. Hven this committee consider only the aggregates and averages 
which the secretary prepares from them. 

The United States census of 1860 embraced returns from 1,091 cotton 
mills, having 5,235,727 spiadles, and using 422,704,975 pounds of cotton, 
equal to about 920,000 bales per annum (80 pounds per spindle). 

So far the association has received the reports of 548 mills or corpora- 
tions. They have 5,968,000 spindles, produce yarn of sizes that average 
No. 27%, and use annually 371,688,716 pounds of cotton, equal to 808,000 
bales of 460 pounds each (624 pounds per spindle). 


SUMMARY OF RETURNS FROM COTTON MILLS RECEIVED TO oor. 1, 1868. 




















Consumption 
State. Mills, Spindles. No. Yarn. Consumption. per Spindle. 
Maine...ccccssceee 20 443,692 224 28,824,6''8 64.96 
New Hawpshire.... 83 718,604 264 47,253,489 65 75 
Vermont........... 8 21,146 28} 1,097, 25 51 88 
Mas:achusetts ...... 182 2,205,007 264 128,78 ?,676 '8.40 
Rhode Island....... 965 9 5,402 84% 41,246,628 44.10 
Connecticut .... ... 67 504,620 80} 26,555,120 52.62 
New York......-+. 38 410,930. 823 29,408,044 49.65 
aor a coe 18 181,704 4:4 6,780,000 51.48 
Penneylvania....... 46 264,644 18} 25,160,''69 95.07 
Delaware..coccesse 8 46,052 16§ 3,478,280 75.53 
Maryland.......+.. 10 89,858 12} 6,929,000 188.63 
SUN ca castsccacase 4 22,884 124 3,170,000 188.82 
Indiana ...cccccees 1 10,800 14 1,493,061 188.26 
Missouri...ccccoeee 4 18,4°6 10% 2,425,000 184.28 
Virginia ...cscccsee 10 86,060 364 4,010,000 111.18 
North Carolina ..... 10 16,284 lig 2,464,000 151.16 
South Carolina..... 6 $1,588 134 4,174,100 182.14 
Georgia ......00... 19 65,814 12$ 10,226 850 166.57 
Alabama.......... 7 22,196 144 2,629,916 113.49 
Miesissippi-........ 5 6,924 8¥ 1,18 ,0 0 170.42 
T See PR eee 3 6,* 00 1¢} 1,125,010 178,63 
Apbanees ......ccss 1 628 8 168,400 800 
Tennessee .....00.. 6 §,864 a 1,150,000 129.74 
Kentucky .cccsseece 2 5,264 10 925,000 175.72 












REOAPITULATION,. 








Northern States .... 479 5,768,229 27g 348,645,960 59.57 
Southern States .... 69 199,772 12} 28,042,766 140.37 
Total ,.ccccces 518 5,968,001 274 $71,688,716 62.23 





The total returns received up to October 6 show the following results : 
556 6,048,249 27% 876,008,290 62.17 








If there are in the country as many cotton mills as were reported in 
1860, and no more, there are yet 543 mills to be reported to the assucia- 
tion, 
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The 548 mills already reported have an average of neatly 11,000 
spindles to each mill, The mills not reported must necessarily be of much 
smaller average. 

It has been the purpose of this committee to take nothing by conjecture 
or estimation, and to deal only with ascertained facts, so presenting them 
that they shall convey truthful impressions. 

In the absence of the returns of a portion of the spindles, there is a 
temptation to estimate this smaller portion, and then proceed to make 
deductions from the premises so obtained. It would, however, be a step 
in the wrong direction, leading perhaps to self deception. 

The returns from nearly six millions spindles show the annual use of 
about 808,000 bales of cotton in the production of yarns averaging in size 
No 27%. The States north of the Ohio and Potomac Rivers, and the 
States south of those rivers, returns respectively, so far : 


Av. No. Using Ibs. Lbs per 

Mills, Spindles. Yarn, Cotton. Spindle. 

North. ... ccscseses 479 6,768,229 271¢ $43,645,950 69.07 
South ....ccrsceese 69 199,771 124 28,042,766 140.87 








These aggregates and averages bear intrinsic evidence of accuracy in 
their consistent relations and proportions. They show a use oi 747,000 
bales of cotton north, and 61,000 bales south of the Ohio and Poto nac 
Rivers; also the wide difference in the size* or weight of the yarn pro- 
duced in the two sections. Complete returns from both sections would 
probably modify both and reduce the difference. 

From these data, compared with the census of 1860, any person so dis- 
posed can readily compute, to his own satisfaction, the total number of 
spindles, and thereupon the total consumption of cotton. 

The committee regret that they have been unable to get the full returns 
in time for this report. 

The committee present in compact form, some facts afforded by the 
complete and accurate statistics of British cotton trade and manufacture, 
annually compiled in that country. They will be found interesting to Am- 
erican manufacturers and planters, as throwing some light upon the sup- 
ply of cotton goods and yarns during the last nine years, compared 
with the supply during the ten years preceding ; also upon the extension 
of markets for those products, and the comparative stocks or surplus exist- 
ing in 1860 and now. 

British statistics give the requisite information of about one-half the cot- 
ton business of the commercial world. 





* Norz.—To pers ns not tamiliar with mar ufacturing, it should be explained that the num- 
ber givent o express the sise or weight of yarn, indicates the number of skeius or hanks, of 840 
yards each, required to weigh one pound avoirdupois. 
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“They exhibit the following aggregates for the period, named e ais. 
‘ 4  O 8& 


: ponte y Waste Ibe. Soe deed cone'd in’. be 
10 yre, 1850-59.. 8,285,896,000 865,896,000 7,870000,000 7,064,762,620 
Showing an accumulation of 305,237,380 pounds in the nine years. 
9 years, 1860-68. 7,286,149,000 901,842,000 —6,834,807,000 —6,420,889,000 
Showing a deficit in production of 85,582,000 pounds in the ten years. 


Totals. ......++.15,472,046,000 1,767,2°8,'00 18,701,807,000  18,485,151,620 
Av per yr.first 10 823,589,600 86,539,600 737,000,006 706,476,262 
“ Lst 9 - 804,016,555 190,149,111 708,867,444 713,376 555 


The waste is stated very nearly as in the English tables; that for the 
Jast nine years being much heavier than for the previous ten years, because 
of the poorer qualities of cotton necessarily used through the years of 
scarcity, 1862-6. The quantities for 1868 are, of course, not assumed to 
be actual. Enough, however, is known of the proportions they bear to 
those of former years to demand approximation to those of 1860, the larg- 
est ever known, and they have been so computed. 

ihe remarkable feature here developed is that the consumption in Great 
Britain, and the export of cotton goods and yarns have exceeded their pro- 
duction in the aggregate of the last nine years to the extent of 85,582,000 
pounds, It is obvious that this deficiency occurred in the years 1862-4, 
when the supply of cotton was so much reduced, and was made good from 
the accumulations of previous years, It does not appear that all the sur- 
plus productions, which had piled up before 1861, and which threatened 
great disaster to the manufacturing interest at that time, have yet been 
distributed to consumers. Here, as in England, attention has been called 
frequently during the last two years to the extracrdinary shipments of 
British cloths and yarns to India, each half-year increasing upon the pre- 
ceding. Explenation is given by the statement that the raw cotton form- 
erly used in India has been attracted to Europe by the high prices; tha! 
the home manufacture formerly supplying that people with good and 
durable cotton cloth has been materially diminished, thus opening a 
demand for the Enylish fabric ; and that the enhanced prices for cotton 
and other Indian products have more than doubled the wages of laborers, 
and greatly enlarged the ability of the ryots and oiher poorer consumers 
to buy the British goods. (See note f.) 





+ Notr.—From the circular of George ‘ra er, Son & Co, of Manchester, England, dited 
$ ept. 1, 1868, we take the following comp rative quantities of plain and eolored cotton cl ths 
exp. rted from Loncon, Liyerpoo!, and the Clyde to Mad:as and Calcutta, to Bombay and to 


China. 
During the whole year 1°66 825.431,905 yards. 
h 4 Nesuiaeses bAeesgs stxseoencenn 1,0646,814,613 ‘* 
Frem Jan. 1 to Aug. 26, 1868... .........000-eeeeseeeee> 882,521,700 ** 
It will be « bserved that in these items on'y of British trade, the increase of 1867 was nearly 
£0 per cent upon the export of 1866, and that f r nes! ly 8 mo: the of 1868 the rate fe 17 per cent 
above th t «f 1867, while the aggregate for the 8 montus is more than for the whole year 1 66. 
Th bosiness for ~ ugust though only to the 26ih day. was larger in amount tha: the average 
ak va th cf the fitet six monthe of 1868, the lower prices of July having induced renewed 

ivity. 
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During the last nine years the population of the world known to Brit- 
ish commerce has increased ; new markets have been opened or extended ; 
and if the enormous trade with Iudia is to be considered permanent on 
the scale of the last twelve munths, it is not easy to see anything but exces- 
sive prices that can check. the expansion of British cotton trade while 

continues its protecting and encouraging influence. 

In the absence of the necessary statistics, no satisfactory exhibit of th 
cotton trade and manufacture in Continental Europe can be given. There 
are, however, some significant facts to show tkat the continent stands in 
relation to the supply of, and demand for, cotton fabrics, in a position 
similar to that of Great Britain. After a larger importation of raw cotton 
than during the year preceding, they stand now (Oct. 1) with stocks of 
cotton much less than they held Oct. 1, 1867, and so low indeed that 
their drain upon Liverpool is seriously felt. This tells of the increase of 
consuinption. 

In regard to our own country, the following suggestive comparison is 
presented. While regarding what is to follow, with much confidence in 
its truth and value, the Committee adhering to its rule, request that it 
be taken as hypothetical until verified. 

The consumption of cotton North and South, in the United States, as 
stated in the New York Shipping List, for the eight years 1853 to 186v 
inclusive, amounted in its aggregate to 6,339,300 bales, an average of 
792,412 bales, say for convenience 800,000 bales per annum. 

Cotton statistics were not regularly kept and publisLed during the late 
war, and for the few data accessible to us the committee are indebted to 
some careful and practical manufacturers who kept private memoranda, 
and two of whom, in 1862 and 1863, prepared careful reports upon the 
cotton manufacture, for the annual publication of the Boston Board of 
Trade. At certain points between the Spring of 1861 and the close of 
the year of 1865, the number of spindles at work was approximately 
ascertained. Starting with these points fixed, the Committee have 
obtained also estimates by several manufacturers, all of whom were run- 
ning mills throughout the war, of the proportion that each year from 1861 


to 1868 bears to the average of the eight years preceding, in the supply 
of cotton goods produced, taking the latter average at 100. 
These estimates, independently made, stand thus: 


No.1, 2. 8. 4. 5. Sum of them. Average. 
1861. percent. 75 60 62.5 ¢0 15 8224 664 
1863. . 85 85 87.5 40 BD 180 5-8 86 1-6 
1863. 40 35 87.5 40 834 185 5-6 87 1-6 
1864. -f 45 85 87.5 60 834 200 56-6 40 1-6 
1865. i 60 75 6) 60 75 830 66 
1866, - 75 80 80 75 8y 390 78 
1267. ’ 110 100 100 90 115 5 5 103 


1868, re 115 115 110 100 120 160 112 





— _—— —— -_— —_—— — wane 


555 535 525 515 565 2.695 539 
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The resulting. average is 539 for these eight years, as compared with 
800 for the eight years, 1853-60. The consumption of those years was 
stated at 800,000 per annum. Owing to the poorer quality of cotton 
obtainable during the war, many more pounds were required to get an 
equal production, Allowing five per cent for the extra waste, the pro- 

ion above found, 589-800, would require an average consumption of 
565,750 bales of 480 pounds each per year, from 1861 to 1868, or, stated 
year by year in due proportion, thus: 
LPL wcccccccscccesevoe bales 558,600 | 1865 .....ccccesccsceee Dales 554,400 
1862 .cescccccccccccccescccs 808,800 | 1866 1... cece-ccveees 655 200 


1868 @eoee- eeesesereesseeesse 812,200 1867 Peoecevesecoes @eeeeesesee 865,200 
eeeseeeovesceseoeeseeeesees 887,400 1868 eeeeveee-2e 8680808880088 249,800 


Let it be noted here that while the average weight of American bales 
consumed at home in the years 1859 and 1860 was nearly or quite 480 
pounds, the weight since 1865 averages rather under 460 pounds. This 
difference, if allowed , would raise the above figures of consumption, 1861 
to 1868, nearly 44 per cent. The figures thus derived from data wholly 
different from those used in compiling the annual statements, are interect- 
ing as nearly confirming the estimates by the latter of the home cun- 
sumption. 

But the more important fact developed by the comparison of the pro- 
duction of the two periods, is this; according to the calculations thus 
obtained, the production of cotton goods for the last eight years com- 
pared with the production during the eight years preceding, has been as 
539 to 800, or only 672 per cent; an actual diminution of nearly 33 per 
cent during a period when there was an increase of population more than 
30 per cent, requiring a corresponding increase of supply. The sum of 
these represents the deficiency now, compared with 1860. True, the 
foreign export of cotton goods ceased and the Southern markets were cut 
off, but the aggregate of both would not make good a moiety of the 
deficiency. That h s been in part supplied from the old reserves in families 
and with traders, eked out by the economies enforced at first by war prices» 

nd since continued under an expectation of a return to the ante-war 
scale of prices. 

The conclusion seems irresistible, that the old stores of cotton cloth and 
other fabrics throughout our country are now exhausted ; and this explains 
the fact that a demand from consumers, imperative and sustained by 
necessity, has already begun. 

The position of the cotton trade and manufacture in Great Britain and 
Continental Europe, from the operation of like causes, is the same as 
with us, differing however in degree, and modified by the influence of 
price and the substitution more or less of other textiles for cotton. 
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“The depression in the cotton-goods trade, now subjecting many manu- 
facturers on both sides of the Atlantic to an average loss, is under the 
circumstances anomalous, sustained by an erroneous estimate of the 
capacity for supply, and by the expectation of the trade that the extreme 
decline at the close of 1867 may be repeated this season. 

The report of the Committee on Raw Material will show an apparent 
loss in the stocks of cotton in the world during the year ending Oct. 1, 
1868, to the extent of more than 300,000 bales, the consumption of raw 
cotton having so far exceeded its supply, yet apparently-failing to fill up 
the gap in the supply of cotton fabrics, caused by the short production of 
the years of the war. 


REPORT OF THE COMMITTEE ON RAW MATERIAL. 


Cotton is the only raw material properly under the consideration of 
this Committee for the purposes of the Association, and the question of 
supply in relation to demand is the chief point of interest alike to planters 
and manufacturers. 

Sure of ample supply, the American manufacturer looks at the cotton 
of other countries only in its bearing upon price. The manufacturer in 
Europe has to consider both the questions, of supply and price, and 
eannot overlook the influence that price has upon supply from distant 
sources as well as the constant bearing of supply upon price. 

The stocks of cotton in Europe Oct. 1, 1867, amounted to 1,092,000 
bales. On the first of the present month there were only about 600,000 
bales, or about 500,000 less than last year. There were at sea, for Eng- 
land, 282,000 bales more than last year, and the import since January 1 
is 220,000 bales less. On the other hand, an increased import direct to 
the continent compensates in part, and then the fact remains that a loss 
of over 300,000 bales, compared with the position a year ago, has been 
incurred, showing that che consumption has to that extent exceeded the 
supply. 

The time has not yet arrived when a useful estimate can be made of 
the incoming crops of our own or other countries. Of the American crop 
our factories, if at full work, will want at least 1,000,000 bales for the 
year’s consumption : and as the experience of this season has shown, the 
the inconvenience and hazard of allowing the stocks in mills and markets 
to run nearly out, (quite out in some mills) it is supposed that the position 
for the close of the cotton year (August 31), will be strengthened by the 
addition out of this crop of 100,000 bales or more, to the surplus in mill 
and market. 

This appropriates 1,100,000 bales of the crop to be retained for home 
use, and probably to be retained whatever may be the price. 













. vid er 
a ee 
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In Great, Britain te supply for the year aie Dee, 31, stand. approx- 

imately as follows : ad 
bales, 
Stock, ed ee 447,460 
Import afer after Bopt. nadia’ dee dela eee ceseeseneresenaerires | 600060 ranans 
ear—from ° Poeccccrsoccese 
g see eae ) > cosie otmeinngcs 50,000 8 
—— 850,000 


Total eupply..ecsccvcccseccosess: eeereort sess eoeeeeoss 82088 3,831,955 


Sena Shemennc erie, © ante. evveece 2,025,082 
FOE TN, on ccensuacenesdncian e@eeeres ee aeeeereeoeeeeeoerees "448,741 


2,468,828 
Estimate for 14 weeks (to Dec. 81) trade and export, at 70,000 
per week.... eeceeeeeteesseeeetsnene _~Pteeeeeeeetoesesges 980,000 $,44* 828 





Leaving stock Dec. 31, TER FOE 5 ns niccinnsnee dh sackasnsnas namesad $83,182 


The excess of consumption (in the world) over the supply of 1868, 
seems to say that consumption must be reduced, or supply increased, 
because it is in the nature of things quite impossible that the surplus stocks, 
now so low, shall ever be much more reduced without stopping part of 
the consumption. 

The evidences of the extent of supply for 1869 are not at all clear, and 
the extremely unfavorable weather since Sept. 1st has increased the 
obscurity about the result of our own crop. In the midst of these uncer- 
tainties, the Committee defer any calculati n of the supply, ‘as of the 
demand upon it, until the probabilities shall be better developed. 





RAILROAD EARNINGS. 


It is satisfactory to note a steady gain in the earnings of our railroads ; 
satisfactory not only as an evidence of the prosperity of the roads but also 
as indicating an improvement in the internal commerce of the country. 
While there is no advance in the rates of transportation, and yet an 
increase in the earnings, it is clear that a large amount of freight is pass 
ing over the roads; and this we take to be an incontestable evidence 
that, despite the current complaints and croaking, there is yet a steady 
gain in the general trade of the country, Within the last three or four 
years, there has been in progress a great deal of pioneer development 
which has been little noted in the Eastern cities. The pressure of tax- 
ation and high prices have forced population toward the outskirts of our 
newly settled sections, where cheap and fertile lands bestow a better return 
for labor than almost any other branch of industry; and the quiet of 
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trade in the cities has. also induced an unusual proportion of emigrants 
to seek their fortunes in the same direction. We have thus had an import- 
ant settlement of population along the routes of the Western roads who 
have raised a large amount of heavy freight to be transported. At the 
same time, the Western companies have stretched out their lines into the 
sparsely settled regions, carrying population with them. The expansion 
in the agricultural sections has naturally increased the traffic of the roads 
and of the lines connecting the West with the seaboard. From the 
returns of fourteen roads it appears that there has been an increase in the 
gross earnings of the first nine months, from $45,598,356 in 1867 to $49,- 
879,064 in 1868; or nearly ten per cent. The earnings on the same roads 
for the month of September were $7,829,797 against $7,189,034 in 1867 ; 
which shows a ratio of increase about the same as that for the previous 
eight months. The following are the zross earnings of these companies 
for the mouth of September and the first nine months of the year, in 1867 


and 1868: 


-——‘September--—. -——Nine Months—— 
1867 1868, 


Railroads. 1367. 


Atlantic and Great ay onire. are thin Sth Ca ia $483,857 $47, 995 
Chicago and Alton. 998 488,155 
Chicazo and Northwestern 51, 1, og 483 

Chicago, Rock Island & Pacific....... ........ +900 

[illinois Central. ie Soins dhde sien (MM $78,500 

Marietta — Cincinnati. . 121,519 

Michigan Centra 464,77 456,974 

Michigan South. 8 Noi. Ind 3 512,523 

Milwaukee ana St. — 1,023,520 

Ohio and Mississip ppl 365,372 807,122 

Pittsburg, F.t W Chic. E1329 

St. Loui-, Alton & Ter e j 196,436 

Toledo, Wabash and Western i 450,203 (to 
Western Union ........ danse igesgcecee’ nuke enna yi 97% 338 ‘pal. 140 


$7,189,034 $7,829,797 $45,598,856 $49,979,064 





It will be observed that the principal increase is upon the roads run. 
ning through newly settled country. The incresse, for the nine months, 
on the Chicago and Northwestern road is $1,726,265, or about 27 per 
cent; this gain, however is largely due to the transportation of mate- 
rials for the construction of the Pacific Railroad, and to the flow of pop- 
ulation and trade along the route of that road, with which the North- 
western connects. On the Milwaukee and St. Paul road there has been 
an irerease, for the nine months, of about $923,395, or about 27 per 
cent, On this road, there has been an extension of mileage from 735 
miles to 820 miles; which, however, only partially accounts for the 
increase of earnings, the company having pre-eminently profited from 
the development of new country opened by it. About three-fifths of 
the continued increase on the fourteen roads bas occurred on these two 
lines, the balance being unevenly distributed among the remaining 
twelve companies, nine showing a moderate increase and three a decrease, 

In the earnings for September there has been a decrease on five roads, 
viz., Atlantic & Great Western, Michigan Central, Olio & Mississippi» 
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St. Louis, Alton & Terre Haute, and Western Union. On the others, 
the largest ratio of increase has been on Chicago & Alton, Illinois Central, 
Milwaukee & St. Paul, Fort Wayne, and Toledo Wabash & Western: 
The large amounts of produce pressed forward to the grain centres, 
immediately after the harvest, is the principal cause of the gain in the 
earnings during the last month. For the last two or three weeks, kow- 
ever, there has been a falling off in the receipts of many roads, owing to 
the wet weather and also to the fact that the fallen price of grain has 
checked the transportation of produce; for this reason, it is quite likely 
that the exhibit of earnings for October may not be so favorable as that 
for September. There is, however an unusually large.stock of grain in 
the hands of the farmers, the forwarding of which, and especially of the 
unprecedented corn crop, must give active employment to the roads for 
the next few months and keep the earnings on a liberal scale. 





DETENTION OF BREADSTUFFS AT THE WEST. 


It is somewhat anomalous that, with unusually abundant crops of 
cereals, the arrivals of grain at the seaboard since the harvest have 
been upon a comparatively limited scale, while of the large exportable 
surplus very little has yet been shipped. Stocks of grain at present are 
accumulating at the lake ports, the dealers professing a purpose to carry 
their load until the East is prepared to take it at much higher prices, 
On the 20th inst. there was 1,518,400 bushels of wheat in store at 
Chicago, against 754,100 bushels at the same period of 1867, and at 
Milwaukee 618,000 bushels this year, against 455,000 bushels at the 
corresponding date of last year; while, on the 10th inst., there was 
afloat on the canals only 3,154,000 bushels of all grains against 4,852,000 
bushels in 1867; which clearly shows the disposition of the Western 
dealers to hold back supplies. 

This detention of produce is, perhaps, no more than might have been 
expected as the natural result of a decline of 35 cents in wheat, and 
a material fall in other grains since September Ist, following close 
upon a still larger decline during the summer. Much of the grain 
held in lake storehouses cost the holders considerably above the now 
current values; and it is natural, even if not prudent, that the owners 
should try to avert losses by holding for higher prices, It may at least 
be urged in favor of the Western dealers that they are but following 
the rule frequently adopted by factors circumstanced as they now are. 
Whether they are acting wisely is questionable; especially considering 
that the English markets, according to the latest accounts, are likely 
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to be better supplied than has been expected. It is less our purpose, 
however, to discuss the prudence of the present hoarding of grain 
than to survey the common policy of the West in holding back its 
grain from shipment during the last few weeks of navigation. The 
present action of the dealers is but an illustration of what almost inva- 
riably occurs at this period of the year. In October or November, 
there is generally a difference of views between Eastern buyers and 
Western sellers, which results in a curtailment of shipments and in a 
limitation of supplies at the seaboard during the winter, of no benefit to 
the trade of either section. For the purpose of indicating and illustrating 
what proportion of the supplies sent East comes to hand during the 
period of navigation, the suspension of navigation, and from the opening 
of navigation to the marketing of the new crop, we have compiled 
the following statement, showing the arrivals of flour, wheat, corn and 
oats at New York within each of these respective periods. 


RECEIPTS OF FLOUR, WHEAT, COkN AND OATS AT NEW YoRK, 1866-67, 
Sept. 1 to Dec. 1 66. May 1, ’67, Dec. 1, '66, to 
Dec. 3,°66. to Mav 1,67. toS+.1,’s%. Sept. 1, 67. 
747 000 637,000 1,284,009 
2,148,000 1,342,000 $,4£0.000 
2,404,000 8,331,000 20,735,000 
1,837,000 1,724,600 3,561,000 


10,124,000 14,582,000 24,706,000 


It thus appears that of the total arrivals of 42,614,000 bushels of 
wheat, corn and oats within the crop year 1866.7, 17,908,000 bushels 
were received between September 1 and December 1, and that the bal- 
ance of 24,706,000 bushels came between the close of navigation and the 
termination of the crop year, a period of nine months, 10,124,000 
bushels arriving during the six months suspension of navigation, and 
14,582,000 bushels during the three months subsequent to the opening 
of navigation. About 42 per cent of the supply sent here is thus seen 
to have been forwarded within the first three months of the crop year; 
24 per cent within the succeeding six months, and 34 per cent within 
the three last months, There is a manifest inequality in this move- 
ment. Itis not easy toexplain satisfactorily why such a heavy proportion 
should be kept back until the closing quarter; nor can it well be 
shown that the arrival of only 10,124,000 bushels, during the six months 
from December to May, is conducive to an even movement of the trade 
or to regularity of prices. It is easy to explain why, if 58 per cent of 
the Eastern supply is held back at the close of navigation, such a small 
proportion of that reserve should arrive here while the canals are 
frozen; for the limited capacity of the roads, their blockade by snow, 
and their high rates of freight as compared with water carriage, naturally 
cause grain to be held back until the opening of navigation. But the 
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question arises, is. ‘there any real advantage to the Western dealers and 
to the West at large, in so small a portion of the crop being forwarded 
East before the closing of the canals? The dealers suppose that by 
holding back in October and November they can induce a scarcity at 
the East which will enable them, for the time being, to get higher prices, 
They succeed in producing the comparative scarcity, and not unfre- 
quently a temporary advance in prices ; but, so long, as it is known that 
the supplies are stored in the West, the New York merchants operate 
cautiously, satisfied to work upon l.ght stocks, and refuse to pay a price 
which they think inconsistent with the supply to come ultimately upon 
the market, The result is that the Chicago merchant fails to get the 
price he demands and finds, when it is too late, that he has to carry his 
stock for some months, 

~a this detention of supplies, of course, tends to keep the Eastern 
markets lightly fed with grain during the ssupension of navigation; 
which, at first sight, would seem to be in favor of the West getting 
higher prices upon its shipments during that period. But against this 
apparent advantage must be set off the high freights paid during that 
period. The roads hold the shippers at their mercy, having no compe- 
tition from the canals to keep down freights; and the result is that 
high charges have to be paid for transportatisn, which react upon the 
price of grain at the West. After February the New York dealers 
begin to anticipate the large supply to come upon the market on the open- 
ing of the canals, and regulate their bids accordingly, the anticipation of 
the near arrival of supplies being almost as influential on prices as the 
actual receipts. When navigation opens, a large amount of grain is 
of necessity crowded upon our markets. The Western banks are no 
longer willing to help the dealers in carrying their stocks, for the mer. 
cantile interest then comes in with large claims for accommodation ; so 
that there is no course for the holders of grain but to realise precipi- 
tately upon their hoards; and, considering the large amouut of grain to 
be sold within the three months before the marketing of the new 
crop, it is clear that then the Western seller is very much at the mercy 
of the Eastern buyer. 

It must be further taken into account that the carrying of such large 
stocks involves heavy interest payments, heavy charges for storage and 
insurance, and a certain amount of risk of deterioration or damage to 
the grain; which act as another drawback against any extra price that 
may be supposed to be obtainable by holding back supplies. At New 
York, the grain could be carried through the winter months at little over 
one-half the discount charges paid at Chicago, money being then abund- 
ant here, and good produce paper negotiable at 6 per cent ; or it would be 
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ready for shipment to foreign ports whenever prices might warrant such 
a movement. As evidence of the little benefit resulting to the West 
from holding the grain back during the season of 1866-7, we give below 
the actual price of Chicago Spring at New York the last Friday of each 
month during the autumn, winter and spring of that season : 
Sep. 28, °66. Oct. 26, °66. Nov, 30,'66. Dec. 27.66, Jan. 2,'67. 
Chicago Spring...............0.. $1 90@2 60 $2 00255 $1 90@235 $i 90@245 $1 W@2 40 
Feb. 28, '67. Mar. 20,767. Apr. 26,67. Mey 81,57. June 28.67 
Chicago Spring.............+-.- $190@2 85 $210@3 65 $2 35@29 $23.G250 $1 152 35 
These figures give little encouragement to the present eccumulation of 
stocks in the West. Beside, it clearly is not conducive to the interests 
of Western industry and trade that the means of the banks should be un- 
necessarily absorbed in the carrying of immense stocks of grain. Were 
a larger proportion of the Eastern supplies held through the winter in 
New York, the Western money markets would be easier, a lower rate 
of interest would prevail there, and the banks, instead of carrying a dead 
weight fer several months, would be the better enabled to foster the 
thousand profitable enterprises in that section which so much need and 
so much deserve support; while our own banks would find more legiti- 
mate employment for their ample balances, than in lending them to 
Wall street operators to be used in demoralizing stock speculations. 





~~ 


TRANSPORTATION BETWEEN THE SEABOARD AND THE WEST. 


The extension of the means of transportation between the West and 
the Atlantic seaboard is the supreme commercial necessity of the times. 
Beyond the Alleghanies lies the finest trace of agricultural and mineral 
country on the face of the globe, occupied by a people unsurpassed for 
practical intelligence, industry and enterprise. Every year, the popula- 
tion of this section is fast increasing its numbers and enlarging its 
products; and this rapid expansion of Western industry demands a cor- 
responding increase in the facilities for commercial intercourse with other 
sections and other countries. At present, New York is the grand depot 
for marketing the surplus products of the West; and thus far our rail- 
roads and canals have proved an adequate means of outlet for them. It 
is not to be imagined, however, that a region with such immense resources 
is to be always, nor even much longer, dependent upon one market and 
one port. Nor is it desirable, for the interests of this city, that such 
dependence should be unduly prolonged, The prosperity of the West 
is conducive to the welfare of the whole country ; and what benefits the 
country at large is advantageous especially to this port. 

But, be this as it may, New York can control no trade which cannot 
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be done through its agency more advantageously than through others; 
and if new routes should be opened, establishing cheaper and quicker 
communication between the Atlantic and the great grain section, we 
must cheapen and quicken ours, or it must inevitably result that a por. 
tion of the heavy freight trade of the Western interior would take the 
new direction. A shorter and cheaper connection between the European 
markets and the West would, indeed, create its own traffic, in addition 
to that already existing. Whatever reduction is effected in the cost of 
transporting grain is so much gained in our ability to compete with 
European producers; and cheaper transportation would therefore insure 
an extended demand for Western food products abroad. Western 
expansion is now crippled by the cost of carrying commodities immense 
distances at high prices. Remove this obstacle, and we should witness 
an extension of agriculture unprecedented in that rapidly developing 
section. The growth of the West constantly keeps ahead of the pro- 
gress of the railroads; and the result is that the transportation conpa- 
nies control absolutely the rates of freight and, by their high charges and 
frequently inadequate accommodation, act as a restriction upon the 
sources whence their traffic is derived. Each railroad having as much 
freight as it can carry, there is no motive for competition between the 
several companies, but rather for collusion to secure the highest possible 
rates; which is clearly a condition of things unfavorable to the com- 
mercial interests of the country at large. 

Upon the foregoing considerations, we welcome any feasible effort to 
introduce competition in transportation between the East and West, and 
especially when the new route promises to effect a saving in time and 
distance. The convention held last week at Norfolk, Va., made a grati- 
fying show of strength in favor of a railroad enterprise by which it is 
proposed to connect that port with the valley of the Ohio and the vast 
and fertile lands of the Mississippi valley. Judging from the earnestness 
shown at that gathering of Western capitalists, it may be regarded as a 
settled matter that a connection will soon be established between the 
Virginia and Tennessee Railroad and Louisville. The supplying of 
such a link would connect the ports of Virginia with the most thriving 
sections of the West, Northwest and Southwest by a shorter route than 
now connects them with New York. ‘The distance, by the proposed 
route, from Louisville to Norfolk would be 714 miles, or 351 miles less 
than from Louisville to New York; from Cairo the distance would be 
400 miles less than to New York, and from Cincinnati 237 miles less. 
There is here a very broad basis for a material saving on the transporta- 
tion of the heavy freights of the West, the distance of these sections 
from the Atlantic being reduced about one-third. The route, it is also 
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‘claimed, would have very important advantages over the existing routes 


in respect to grades, the maximum grade being 68 feet to the mile, 
while that of the Pennsylvania Central is 100 feet and that of the Balti- 
more and Ohio 116 feet. Running through a mild climate, the road 
would be subject to none of the interruptions arising from ice and snow 
which embarrass the New York and Pennsylvania roads. The West, 
and Cincinnati especially, needs facilities that will enable it to forward 
its produce as freely in the winter, when navigation is suspended, as at any 
other time ; while it equally requires the means of sending to market its 
crops in the fall without glutting both the roads and the canals; and that 
desideratum would be met by supplying the lacking link between the 
Virginia roads and those of Kentucky. The road would be available 
for the transportation of Western produce destined to New York at a 
season when the existing roads are overcrowded or when the canals are 
frozen, which would be of great importance to the grain trade of this 
city. 

It is contemplated to establish a line of steamships to run between 
Norfolk and Liverpool, designed to carry the heavy class of freight 
brought over the new route, and supplying the facilities for through 
shipments from the West to Great Britain. Here. perhaps, is the weak 
p?int in this scheme for making Norfolk a great port for Western prod- 
ucts. For although it is easily conceivable how the vessels may get 
ample outward cargoes, yet it is by no means apparent where the 
return cargoes are to come from, seeing that the Atlantic imports are 
naturally attracted to the New York market. The projectors evidently 
aim to divert emigration to that point as basis of return traffic, and 
propose, as an inducement for emigrants to come by their vessels, to 
give them free transportation from Norfolk to their destination. The 
representatives of the connecting railroads promised in the convention 
to grant this advantage to settiers coming in the Norfolk steamers. 
They cannot, however, make such a gratuity without some considerable 
cust. If the sacrifice should induce emigrants to sail for Norfolk in 
preference to New York, there would be some compensation to the 
roads; for the profits of the steamers upon the emigrant trade would 
place them in the better position for car:ying freight cheap; but if it 
should fail to attract emigrants, the vessels would have to charge propor- 
tionately higher rates of freight, which would make against the economy 
of the route to Western torwarders. The great earnestness shown by 
the West in forwarding this enterprise, as a new outlet for its products 
and a source of competition with the Eastern routes, warrants the expect- 
ation that much will be done by the merchants of that section to estab ish 
trade on the route; and, with such aid at the beginning, its natural 
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advantages may, be relied upon to. secure it ultimately an important 
position: as a line of communication between the grain States and Liver. 


" liaise with these. efforts, steps are being taken for 
connecting the Chesapeake Bay with the West by an unbroken line of 
navigation. The shortest natural water line between the Atlantic and 


the. West undoubtedly lies between the mouth of the James River and 


the commence ment of the Ohio. This r:ute it is proposed to open by 
evmpleting the unfinished portion of the Virginia canal, over the 80 
miles between its present terminus at Buchanan and the Greenbrier 
River: which would connect steam navigation at Richmond with steam 
navigation in the Kanawha, by a canal 277 miles in length. In this 
way a connection would be opened between the Chesapeake Bay and 
the river system of the West, with its immense flat-boat traffic, a system 
which admits of unlimited ramification by the building of canals con- 
necting the great water lines. 

. These movements for opening, at the same time, railroad and water 
communication between the West and the Chesapeake Bay indicate a 
public sense of the pressing necessity for ampler transportation accom- 
modation for the rapidly expanding interests of the interior; and, 
considering the comparatively light outlay of capital required for the 
completion of the enterprises, there can be no doubt of their ultimate 
realization, and as little question that a new era of commercial dev- 
elopment will be the result. 





FRANCE AND SPAIN. 


Now that the Spanish revolution is an accomplished fact, and now that 
it is hardly less certain that Napoleon III. will in no direct way interfere 


-with its progress than it is that the Pope can do no more for her most 


Catholic majesty than offer her the Quirinal for a palace and Rome for a 


‘place of sojourn, it begins to be hoped that the mighty change which has 


occured in Spain may have some good effect upon the uncertain and 
therefore perilous condition of affairs in France. This hope is by no 


‘means unreasonable. In the first place, the downfall of the government of 


Queen Isabella II. must weaken the clerical party in France, and the neces- 
sity of keeping well with the clerical party in France has been one of the 
Emperor’s most perplexing political obligations. Under the inspiration of 
a fanatical nun known as Sister Patrocinio and of a scheming priest, 
Father Clariet, advanced by the Queen to the dignity of Archbishop of Tar. 
ragona, the government of Queen Isabella IL. had probably become the 
model clerical government of Europe. 
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» The priesthood in Spain were all-powerful over matters relating to the 
social life and training of the Spanish people. Their order had gradually 
recovered all and more than all the power which it had lost by the liberal 
decrees which several years ago broke u> the monastic institutions. What 
Von Beust has forbidden Austria any more to be, what Dupanloup, 
Bishop of Orleans, and his coadjutors would gladly see France become, 
that Spain was. It will be difficult now even for the ingenious Bishop of 
Orleans himself to disprove the evidence offered by the Spanish revolution 
of the impotence of a strictly clerical support to sustain a temporal dynasty. 
Faith in the church undoubtedly is still a power in France, and particularly 
in rural France. But it is much less of 4 power in France than it was 
and is in Spain. If the Bourbons, nevertheless, found it a broken reed 
at Madrid, why should the Bonapartes be asked to lean very heavily upon 
it at Paris? 

The Emperor Napoleon IIL, then, may find himself to a certain extent 
set free by the triumph of Prim and Serrano from the bondage of that 
organization in France which has done more than any other single force, 
so far, to fuil the attempts which he himself has repeatedly made to expand 
and liberalize the imperial system. The French clergy themselves, if they 
be not utterly blind to the condition of the world they live in, must recog- 
nize the fact that the success of the churck in Spain has been its ruin. The 
Spanish church finds itself to-day imperilled by the downfall of the mon 
archy which it had made too much and too openly its own tool. The 
French church will hardly now be kept with a very firm hand upon the 
same fatal course by the experienced ecclesiastics who control its helin. 

Again, the Spanish revolution, so long as it prospers as it has up to 
this time prospered without damaging social order in Spain, or endanger- 
ing the foreign relations of the country, must relieve the Frencl govern- 
ment to a certain extent from its complications in that most comp icated 
and perilous question of France and Rome. The overthrow of the Spanish 
Bourbons deals a death-blow to the intrigues of the Neepolitan Bourbons 
with the Roman court, while at the same time it throws the Roman court 
more helplessly than ever into the arms of the French govern. nent. Were 
the project mentioned in some quarters as under consideration at Florence 
and Paris to be carried out, and the Spanish throne to be offered to and 
accepted by the Prince Amadeus, of Savoy, the second son of King Victor 
Emmanuel, it would become absolutely necessary for the Papal ¢ urt to 
make its peace with Italy, and to relax its tormenting hold upon France, 
And finally, without wandering too far into speculations upon the possible 
bearing of a series of events which are still working out, it is clear that 
the emancipation of Spain, and the revival of her energies under a capable 
and feasible government must strengthen the Emperor Napoleon against 
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the extreme war party in France'which for two years past has been urging 
him madly on, in season and out of season, to a war with Prussia, for the 
purpose of preventing the consolidation of Germany. 

The tact that Italy is to-day a power of importance, and that the force 
of Italy might be turned against France in certain contingencies, has 
already had its influence in fortifying the Emperor's policy of resistance 
against the impetuosity of the clamorers for the “natural boundaries of 
France.” The rise beyond the Pyrenees of a new Spain not incapable 
of becoming what the Spain of old so often was, a decisive make weight in 
the balance of European power, will reinforce this tempering and modi- 
fying influence of the Italian resurrection upon the pride and the passions 
of the French people. Of course nothing of all this good. could be looked 
for, were the Spanish revolution to degenerate, as so many friends of Spain 
have feared, and as all the foes of Spain have hoped it might, into a 
chaotic and anarchical conflict between the theories of philosophers and 
fanatics on the one hand, and the ambition of unscrupulous adventurers 
on the other. 

The disposition manifested at the outset by a few members of the Mad- 
rid Junta to dabble in political experiments, after the manner of the French 
revolutionists of 1848, seems however, to have been effectually arrested. 
M. de Girardin, in La Liberte, concedes the establishment of a Spanish 
republic to be now impracticable, and congratulates Europe that the future 
of Spain just now rests upon one man, Marshal Serrano, Duke of La Torre, 
who is at once sensible and honest. We may not unreasonably anticipate, 
therefore, at no distant day, the formal settlement of the Spanish crown, 
under a well-ordered constitutional system, upon some prince of alien blood, 
but of mature years, and of respectable political capacity. The advent of 
such a prince as the ex-king Ferdinand of Portugal, for instance, to the 
Spanish throne, would be hailed by Europe as the presaye of a real restora. 
tion of Spain to the place which of right is hers in the family of nations. 

How greatly France now needs what we may call the moral and politi- 
cal tonic of such an issue of the Spanish revolution, may be measured by 
the fact that capital in France is flowing as freely as water into the coffers 
of the French government. It is but the other day that, in response to a 
call for a new loan, the French Minister of Finance received, in twenty- 
four hours time, offers to the amount of thirty-four times the sum required. 
And the short loans of the French government, corresponding to what are 
known in English finance as “ Exchequer Bills,” have just been renewed 
at the unprecedented rate of one half per cent a year. 

These facts, usually cited in proof of the popularity of the imperial govern- 
ment, really show, as the London Lconomist wisely suggests, only its actual 
ill-effect upon French interests and French public opinion. The credit of 
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the French government is independent upon the credit of any particular 
dynasty:in France. It reposes upon the intelligent confidence of French- 
men in the unbounded resources of France, and upon the moral certainty 
that “whatever king may reign” the Rentes will surely be paid. But 
France within a few years past has made enormous progress in the devel- 
opment of her industry and her resources, She has prospered exceedingly, 
and accumulated a vast store of readily available capital. Were the policy 
of the French government clearly known and satisfactory, these accumu- 
lations would naturally find their way into the vortex of industry and trade, 
and the government, though it might still borrow at an advantage as com- 
pared with other governments would still be obliged to pay something 
more than nominal rates of interest. Now, on the contrary, the anxiety 
of men as toa future of war or of peace chills private enterprise, and capital 
locks itself up for safety, not for profit, in the public funds. 

A practical and prosperous government in Spain by its influence in 
deciding the positive triumph of a peace policy in France, may therefore, 
perhaps, accomplish for France, Europe and the world happy results not 
less important than those whih it will achieve for Spain herself. 


THE PROSPECTIVE PREMIUM ON GOLD. 


The decline in the price of gold from 150 in July to 1374 within the 
present week, however influenced by speculation, has been the result of 
well defined movements. The rise in the premium, three months ago, 
was mainly due to what then appeared to be a reasonable prospect of 
a serious adverse balance in our foreign trade. During the first six months 
of the year, we had exported from New York alone $60,000,000 of 
specie, an unprecedented amount for that period, and yet our imports 
were increasing, while our exports were falling below the value of those 
last year, and we had to provide for the payment of $7,200,000 on account 
of the purchase of Alaska, Few or none considered it safe to rely upon 
the continuance of the exportation of bonds upon any considerable scale, 
and it was therefore deemed inevitable that we must make further he vy 
drafts upon our already reduced stock of gold, in order to balance our 
trade indebtedness to Eurupe. 

It was principally upon these considerations that gold advanced to 150. 
Relief, however, came from the quarter least expected. It proved that, 
notwithstanding the immense amount of United States bonds held in 
Europe, the market there was open to take still more at the easier prices 
induced by the rise in gold; and contrary to all expectation, Government 
securities were sent out steadily, during July and August, to an aggregate 
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several million shares of the Erie Railway Company. This very large 
dontribution toward the adjustment of our foreign trade account, virtu- 
ally averting a heavy drain of specie, completely changed the condition of 
the gold market and produced a steady decline in the premium, as the 
magnitude of the movement came to be generally appreciated. 

‘ The downward tendency has also been accelerated by the result of the 
harvest affording promise of an abundant surplus of food products for 
export. It is difficult, however, to estimate with even approximate accu. 
racy the course of the foreign trade movement for the next few weeks, 
upon which the price of gold must be in a large degree dependent, 
During the months of July, August and September, the imports at this 
port have varied but little from those of the same period of last year, the 
total being $72,800,000, against $65,400,000 in 1867. The produce 
exports at New York, for the same period, have been $39,800,000, against 
$42,000,000 last year. Perhaps it may be safely assumedthat, for the 
next three months, the imports will not vary m4terially from those of the 
same quarter of 1867. There would seem to be good reason, however, 
for anticipating that the course of the exports will be more favorable than 
Jast year. Our exports of field products may certainly be relied upon to 
yield us a larger return; the only question being, whethe: the improve- 
ment will come at once, or be delayed through a temporary holding back 
for better prices. Thus far, our shipments of breadstuffs have not been so 
large as might have been expected from the abundance of the crops. At 
the West, grain is held above the views of Eastern shippers; and it is 
very possible that the Western dealers may keen back their produce 
until the close of navigation, in which event the exportation of our 
surplus of breadstuffs would be in a considerable measure delayed until 
the Spring of next year. The arrivals of grain at New York from 
August 1 to October 13, compared with those of last year, have been 
as follows : 


Rye, Deeties Lis ic keh steiadant he elds. b20s<e dem 06 inp on baranads bue¥ vdaing> ‘ 
Barley, &c., bush 
Oats, bush. 


' The stock of gran in New York warehouses on the 12th instant was as 


follows, compared with the same period of last year : 
Oct 1%, 1968, Oct. 14, 1867, 
Wheat, bush : 483,806 167,608 


Corn, bush. 
Oats, bush 
Barley, bush 
Malt, bueh 
Peas, bueh 
Rye, bush 
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It is apparent from these figures that our grain shippers have not been 
in a position to make shipments this fall at all proportionate to the large 
increase in our surplus; it is therefore to be expected that sooner or 
later we shall have a large amount of exchange made against this class of 
exports. Our exports of breadstuffs for the fiscal year 1867-8, are 
stated in the official returns at $69,000,000. The exportable surplus of 
wheat alone, this year, is estimated at about 40,000,000 bushels, which, 
at current and probable prices, would realize much more than our whole 
shipments of flour and grain last year. The corn crop is also abundant 
and likely to yield us a liberal exportable surplus; when it is considered 
that the whole quantity of corn exported last fiscal year was only 11,500,- 
000 bushels, it is apparent that here also there must be some gain in the 
value of ourshipments. These facts show that, allowing for the late 
decline in prices, our exports of breadstuffs, for the current fiscal year, may 
easily realize from $25,000,000 to $30,000,000 more than those of 1867-8, 
The cotton crop is being held back from the same cause which checks 
the shipments of breadstuffs. The planters are this year absolute owners 
of their cotton, and the stocks being small, they hold their cotton with 
considerable firmness. It is quite possible that there may be a temporary 
check in the exports of this staple from this cause; but there is every 
reason to expect that the result for the whole year will exceed in value 
that of last year. From all thus far ascertained as to the prospect of the 
yield, it would apparently be safe to estimate that we shall have a surplus 
of 1,700,000 bales for export. Estimating the average price for the year 
at the low figure of 20 cents per pound (with gold averaging, say 135), 
the total value of our exports of this staple would be about $150,000,000, 
which, though about the same in currency value as the cotton exports of 
1867-8, would yet yield a higher value in gold, the premium having then 
averaged above the foregoing estimate. 

The course of supply and demand upon the gold market for the last 
quarter of the year is not likely to affect materially the premium. A 
large amount of coin interest becomes payable at the ‘Treasury on the Ist 
of November, and although probably some $14,000,000 of the total 
may be due to foreign bondholders, yet it is anticipated among foreign 
bankers that fully one half that amount will be set off by remittances 
of bonds. From this date, to the close of the year, the supply of com. 


mercial bills is generally such as to require comparatively small exports 
of specie. Tie probable course of market supply and demand for the 
whole country, for the months of October, November and December, may 
be thus estimated : 

PROBABLE SUPPLY. 


SOPHO OREO HE HEHE HEEB EH CH HEE HERES EES “SESE E HEHE 


POOH HOee Fe OHHH HOE HEHE S SHEHEOHESES HEHEHE EEE SESH ESE EE EEe 


From November coin interest.........-. sccocsccceccescesceseccecesuncces 
UE BE GAINS 65 occ nsnc cide serctccssccevcocevasepasenceseatey . 12, 


wi ikk bb. 15065400 bea v'nc cy bh ¥ 6008 abeeus pase céonthanbbacncdnaanat pete 
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It would thus appear probable that the movement of specie is likely to 
result in a slight loss from the market within the three months. On the 
Ist of October, however, there was $20,200,000 of private gold on 
deposit in the Treasury, against $14,800,000 at the same date of 1867; 
so that the market will, on the whole, probably be better supplied for the 
current quarter than during the same period of last year. 





FACTITIOUS INTERFERENCE WITH THE MONEY MARKET. 


The sudden advance of 2 to 3 per cent in the rate of interest, at 
the close of September, was not wholly unexpected with those familiar 
with the sinuosities of Wall street. In September and October, the crop 
movements usually take a considerable amount of currency from the New 
York banks to the interior, and call for an increase of discounts; and as 
the banks are required to make up their quarterly statement on the first 
Monday in October, there are always ordinary causes at work about the 
close of September which expuse the loan market to extraneous and 
artificial interference. This year, owing to well known causes, less cur- 
rency was sent West in September than usual, and the re discounting of 
grain bills was also on a limited scale; the result being that money was 
loaned on call at 4 per cent up to near the close of the month, aguinst 
full 7 per cent at the same period of last year, So little was this ease 
expected that Wall street dealers borrowed largely late in August and early 
in September at 6 and 7 per cent on three months time; and these 
anticipatory transactions so far reduced the demand for call loans that 
there can be little doubt the low rates would have been continued into 
October had the market been allowed to take its natural course, 

During the last week of the month, however, certain operations were 
undertaken designed specifically to tighten the market, and money sud- 
denly became so scarce that, upon a large proportion of the call loans 
made outside the banks, rates of interest were paid above the legal limit. 
These transactions were conducted by wealthy combinations of stock specu- 
Jators, the object being to break down the prices of securities; a pur- 
pose, however, which was not realized, the larger holders of stocks having 
fortified themselves by time loans, Both gold and securities appear to 
have been used for borrowing greenbacks, the currency thus obtained 
being either locked up in the borrower’s safe, or sealed up and used as 
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collateral for new loans and the operation repeated to any extent con- 
sistent with the secresy necessary to such a transaction. It is estimated 
that, in this way, several millions of legal tender notes were temporarily 
held out of circulation until Saturday last ; when, the banks having com. 
pleted their preparations for the quarterly statement, the money was 
returned intocirculation. These operations imply a collusion between bank 
managers and the speculators conducting them, to which it is difficult 
to conceive how any conservative bank official could lend himself. There 
is some reason for supposing, however, that bank officers may have been 
overborne through the parties to the “tying-up operations” securing 
temporarily a large amount of the stock of the bank. 

These operations are not a violation of any existing law; nor is it 
perhaps desirable that any effort should be made to restrain them by legal 
enactment; for means would always be found to evade any such restric- 
tions, The remedy must rather be found in the moral opprobrium which 
ever falls upon those who adopt dishonorable expedients in business, and in 
the measures of self protection which are early learnt by those who suffer 
from these transactions. Last fall, the expedient of locking up greenbacks 
was successful; holders of stocks were compelled to realise, panic seized 
upon the stock market, securities declined heavily, brokers first failed and 
then merchants; and out of this ruin the authors made rich gains, The 
lesson, however, was too vostly to be soon forgotten; and the result was 
that although the locking-up process was tried- previous to the spring 
quarterly bank statement, parties carrying secuties were found to have 
protected themselves by long loans, as they have done in this last instance ; 

‘so that after one successful experiment, there have been two unsuccessful. 
It is reasonable to hope that the participators in these disreputable raids 
upon the loan market, after finding that they oniy gratuitously degrade 
themselves before the community by their efforts, will adopt more honor- 
able means for conducting their speculations. It is nevertheless a reflec- 
tion upon the business morality of the financial metropolis of the country 
that prominent capitalists, controlling large corporate interests, should be 
found willing to stoop to such degrading and mischievous expedients, 
Such proceedings have a direct tendency to encourage laxity of honor 
in Wall street operations generally, and to lower the standing of that 
practical integrity which has made the brokers’ word as good as his bond + 
they strike at the foundation of all confidence and good faith. 

An attempt has been made in some quarters to throw the blame for the 
late stringency upon the Treasury Department, as if to conceal the real 
authors of the derang-ments. A fair examination of the facts, however, 
will we think exonerate the Government officials from all responsibility, 
Ou the 1stof September, the Treasury held in its vaults but $15,000,0v0 










- 
f 
: 


: 
4 
i 
: 


3 ¥o FActtrrOus IhtinFRence wrrn woNEY uattxet. [Vovember, 


of currency. There was good reason for expecting that the receipts from 
internal revenue in September would fall below the disbursements of the 
month; while it was necessary to keepin view the possibility of the banks, 
in preparing for their quarterly statement, having to present a portion of 
their Three Per Cent Certificates for redemption. Under these circum. 
stances, it was clear that the Secretary must reeort to the sale of bonds or 
gold, or both, in order to realize currency; although the extent to which 
it was necessary to carry these sales could be ascertained only by the 
gradual discovery of the amount of the disbursements; so that a certain 
portion of the sales was of necessity thrown toward the latter part of the 
month, The Assistant Treasurer commenced with the sale of bonds; and 
from the last debt statement it would appear that $3,600,000 of Five- 
Twenties were sold, realizing about $4,000,000. After the third week of 
September, the sales of bonds were suspended, and on the 22d the Assis- 
tant Treasurer began to realize on gold, continuing his sales until the 30th, 
and selling in all $2,800,000. During the sales of bonds, and of nearly 
one-half of the sales of gold, money was extremely easy, call loans being 
3@5 per cent; and, upon the stringency setting in, the sales of gold were 
suspended, and the checks received against the sales of the last two or 
three days of the month were held back from presentation at the banks, 
out of voluntary consideration for their convenience. There was certainly 
nothing in these transactions calculated to interfere with the convenience 
of the banks; on the contrary, the Department showed a commendable 
readiness to accommodate them, as far as possible, when they had been 
subjected to pressure from speculative combinations. It is true that the 
Treasury realised, in September, about $7,250,000 in bonds and gold — 
taking temporarily that amount out of the banks; but these receipts were 
immediately disbursed; indeed, from the fact of the currency balance 
being on the 1st of October only $13,300,000. It appears that tne Treasury 
paid to the banks in September $1,700,000 more than it received—a fact 
which again shows the pressing necessity of the Secretary realising upon 
gold and bonds. In view of these facts, we cannot but regard the late 
animadversions upon the action of the Treasury in these matters as very 
inconsiderate, not to say uncandid and unjust. 

~ The frequent recurrence of extraneous tampering with the money mar- 
ket has led many to doubt the wisdom of the provision in the National 
Bank Act requiring the banks to make a statement of their condition 
on the first Monday of each quarter. The knowledge that on a certain 
day of April and October, periods when money is always most active, the 
banks are apt to call in loans in order to place their affairs in a conserva- 
tive condition, holds out a temptation to seize the occasion for producing 
an artificial stringency ; and so strong is the inducement that the experi- 
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ment has been made repeatedly upon an extended scale, and the recurrence 
of'the April and October statements has thus become a source of much 
uneasiness in the money market and of regular periodical disturbance 
to business. It has been proposed, therefore, that Congress should remedy 
the evil by requiring the statements to be made, not upon any fixed and 
invariable date, but at periods to be determined from time to time by 
the Comptroller, and always antecedent to the date of notification and of 
the required return. In this way, it is urged, the dangers and the 
inconveniences, as well as the deceptions, attendant upon the present 
system of statements would be effectually obviated. There are, however, 
obvious objections to this proposed change, but we forego for the present 
the discussion of the subject. 





CHICAGO, BURLINGTON AND QUINCY RAILROAD. 


(Orcanizep Unper tHE Consonipation or JuLy 9, 1856, anp SuBskQUENT 
PURCHASES.) 


. The Chicago, Burlington and Quincy Railroad is a consoli ation of the Chi- 
cago and Aurora and the Central Militury Tract Railroads. The company 
acquir.d the Peoria and Oquawka and the Quincy and Chicago (form rly the 
Northern Cross) railroads by purchase, ‘The Lewiston branch was a donation. 
Previous to May 2 ', 1¢64, when the new line between Aurora and Chicago was 
opened to traffic, the cars of the company passed to and from Chicago over the 
Galena and Chicago Union Railroad, from the Junction to Chicago, a dist nce 
of 30 miles, for the use of which a stipulated percentage of earnings was paid. 

The lines of the company, as now constructed, bave a total lengthof 400 miles, 
accounted for as fo!lows : 


sees ewes eeteeses 


13 miles, 


UN asks ep ER ie. 5 UNS PO coed ecelind Arcacteces, tackseeeods sees cgenesti 
Central batting /ract Railroad—Aurora to Galeeburg..............cecesecsrese —_——_—_— 
Pera Oquawka Railroad—Peoria, via G alesburg, | 10 Burlington............ +. 9 * 
Quincy and 6 0 Railroad—Galesburg to Quincy........ cececeeeceecceesceceeses 100 | 

nd bie ailroad—Yates City to Lewiston, ......... cece cece ceeneceeces 30 CS 
Chicago Extension Railroad (new)—Aurora tu Chicago............ceeeecececcee eee a 
These several lines constitute by combination — 
Aline from Chicago to Burlington. ..........ccccccee coccecceccecceccesseceseeseues 204 miles, 
rs line from Chicago to QUINCY ..........cccecsccccccescesscscccrsesceces:sereccesees 262 * 
A line from Peoria to Burlington ...........0..secceccccccscncccsccccsssccncecsestees wu 


—and two branches, viz.: one from Aurora to the Chicago Junction13 miles, and 
the other from Yates City to Lewiston, the latter to be ext+nded north to Buda 
and Dixon, by the Dixon, Peoria and Hannibal Railroad Company, and south 
to Hannibal. The American Central Railroad, now on the eve of completion, 
will leave Galva on the main line, 142 miles from Chicago, and extend to New 
Boston, on the Mississippi, affording an aditional feeder of the Chicago, Burling. 
ton and Quincy Railroad. At Burlington the Chicago, Burlington and Quincy 
road connects with the Burlington and Missouri River Railroad, which will next 
year be completed to a junction with the Union Pacific Railroad at or beyond 
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Omaha. At Quincy connection is made with oq} Hannibal and St. Joseph 
Bnilroad, which, with its extensions, already connects with the Central and East- 
ern Divisions of the Union Pacific Railroad. The eastern connections are ample, 
including all the railroads leaving Chicago, and the more direct lice leaving 
Peoria and forming part of the Columbus, Chicago and Indianapolis Central 
Railroad Line. 
The oper.ting accounts of the company for the years ending April 30, 1867 and 
1868, compare as sl ows in the statement which follows : 
mans ganne oe fn wit 


92 99 ae s at 
4i¢ 780 91 455,228 _ 40,498 


188 05 154,647 = 509 20 
“Sinn Ses oe 


Net earnings....... © cevccecscecccee: $2,989,563 98 $3, 37,481 70 $97,917 72 











The company owned at the close of the two last years, respectively, the follow" 
ing amount of. rolling stock : Locomotives, 119-122; passenger cars, 55-55; 
baggage, mail and express cars, 21-30; pay cur, 0-1; house, freight and cattle 
cars, 1,659-1,817; Blue Line cars 40-00: platform and coal cars, 493-555; 
drovers’ and conductors’ curs, 43-49; gravel cars, 4('-40; tool cars, 2-2; pile 
driving car, 1-1; rubble cars, 86-99; hand cars, 123-123; and wrecking cars, 
2-2—total cars, 2,571-2,774, being an inc'ease of 203 in the last year 

The number of miles run by locomotives, a d the number of passengers and 
tons of freight carried, with the mileage thereof, is shown in the following account: 


1866-67. 1867-68. 


Miles run n by Potent teats ger = 
oe be 
other eg “i 


534,234 
2,421,566 9.648155 
450,918 449, a 
“a = 466,902 ORO. 
Passenger mileage 
Tone carried east 


est 
™ “ both ways : 
Tonnage mil. age 435,027 2 563,973 


The earnings, expenses and profits per mile of road operated in the two years, 
as above, was as follows : 


Gross earni: gs per mile. $178 3% §$ 
Ope: ating expences per mile 1 66 
Profits (wet earnis gs) per ML€........c.ceeeees cose 

} xpenses, percent .. 49.83 

T.xes to gross earnings..... She dbocdesinees wiveneads 3.07 p. c. 3.24p.c, 0.17 p. c, 


The income account for the years 1866-67 and 1867-68 shows the following 


results : 
1866-67. 867-68. Ircrease Decrease. 
Balance to credit May 1 $588,'91 65 $1, conan 00 $1,810,004 ee oe 
Net e.rnings 2,989,563 98 3,087,481 70 97,917 72 
esws 43,081 39 
24,571 74 __2,5ti "4 


Total revenne..oerssesecercces. sees $3,641,979 23 $5,060,630 83 $1,41 418,651 60 
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P ge beresith cated : ‘ 

; tra Poeeeecer*seceve-« 14,288 14 one eeooee eee 138 14 
Rest ot eoeor Piiibeckeciceec.: 406,758 31 38 : poe 38 
: t te & Onanty +. ves eeees-. 113,335 74 128306 90 14,9716 scsi. 

“8. tax on earn’gs, &c..... sedis o 72,973 94 71,98190 ws. 1,047 4 
*i Meer! ponies 00 513°200 00 10.30000 2... 
ae Now. 1, °66,, andSept. 5.°67... 5091650 00 819.960 00 10.300 00 soseeen: 

Dividend, March TEE ow Gin cba: doce sees 627,195 00 = 627,195 00 o94.0lm= 
eee: 8" Aes sey 

parchased for sinking’fand..:::: 50,600 00 50000 °° 1... " 











Total diebursementis...... ......... $1,786,483 28 $4 568,662 03 $2,932,178 tO si... 
Bal. to credit Apr. 80................ $1,905,496 00 $491,968 80  ........ $1,413,527 20 


A farther divid nd of 5 per cent was payable Sept. 15, 1868. The distribu- 
tion of stock, Sept. 15, 1867, was equal to 20 per cent un the capital, then 
amounting to» $10,399,010. The total cash dividends during the /ast five years 
have been equal t» 52 per cent, and the stock ditributed equal to 50 per cent. 
The profits represented by stock distributions have been used in the road and 
equipment, the co: struction of the Burlington bridge and other improvements, 
The bridge at Quincy does not involve the tnances of the Company, being built 
by a separate org nization, under arrangements with all the companies whose 
railroads terminate at that point. These bridges are about ready for use. The 
bridge at Quincy is about 4,'00 eet, and that at Burlington about 2,237 feet 
long. Both rest upon stone piers, and the superstructure is entirely of iron, with 
draws for the passage of r:ver craft. When completed they will be structures of 
great beauty as well as of very grect importance to the business of the country 
as Woll as of the railroad companies. Of the total gross earnings of this Com- 
pany in 1867-68 ($6,154,647 25), the amount contributed by business passing 
over it to and from the Hannibal & St Joseph Railroad was $607,597 90, and 
that to and from the Burlington and Missouri River Railroad $391,069 5), or 
together $998,667 40, vearly a sixth of the aggregate busine s of the Company. 

‘The financial condition of the Company, as exhibited on the balafice-sheets 
of April 30, 1867 and 1868, is shown in the following statement, with the 
increase and aecrease in the last-named year. 

1867. 1868. Increase. Decrease. 


$ $ $ 
Capital 8 OCK ........002sseeeeee lee se eet eens SOOTaP 60 TAnOksOD 60 9,165,400 00 Sasenene +s 
WansOd Godt... 2... vecvvccsscecscsseces apone: 2% 00 5, eames 28 sexe oobi 239,500 00 


Unclaimed dividends..... .....csse.eseeeves "2,016 00 853 00 8 eee 























ee ee 










le A. ata a cha — 











Unpaid acc unts & pay-rulls ........... 006+ 299.492 8: 206,850 02 ......... 2,642 79 
Due agents and :0ad8....... ces ecceeese sees 64,033 21 88,099 62 19,066 G1 .......... 
Sinking fund............e+000--- ebeens < son 426 99 878,225 99 49,500 00 






Balance of income account.............206 491,968 0... 
PGW GSS Wan Ged tbe ebebeveees vd eves 18,957,024 01 19,785,777 63 828,753 OD i vei As 































Against which _— are charged, as foliows : 
Construction (400M). . ..ccscceceerecceeces 13,246,710 7 14,507,314 47 1,260,683 77 .......... 

u pment preksevesekees 2,956,527 52 3,205,407 62 249.0 OU IU “seccesente 
Due on Northern Cross R.R..............6. 270,000 00 270,000 00 eer ee 
Maier ais on and..... wien 413,420 69 44v, 151 05 26,730 | Ate aee 4 
‘Pullman Paiace ar 0, stock $72,300... Sta She ee 48,200 WO = 48,200 00 ~.......... 
Steam ferry and other boats..... — ........ 41,383 41 45,456 91 4,073 50... .c00ee 
Burlington depot grounds & accretions..... —.......... 126,187 55 =: 126,187 55... wee ee 7 
Chicago t-ams for wausfeiring freight....... 4,500 00 4,500 00 pis W idle seeddakwan é 3 
Areount EE WES 7. bcd pence etocescecess 203,373 96 807,817 97 104,444 01 .......... ‘a 
Burl & Mo. Riv RR wif. et’m..........--- « 180,023 22 299,649 01 119,625 TW ......... 
Due from agents and roids.......22 ..seeee 64,728 94 64,485 65 ......... 293 09 i® 
Div No. 1g and tax hereom..... 2. cece e 6 cee ee eees 547,815 73 547,315 738 ... 22... 4 
Deposi sis New Yo k, Boston and Treasury 746,575 13 253,012 54... 493,562 59 a 
ep. with Litstees sag fund......-. 2 eee 282,664 86 -281,064 86... 51,000 00 











TOtal ....cccccccccercccscscecsscseeeens 18,957,024 01 19,785,777 63 828,753 62 .......... 
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MEMPHIS AND CHARLESTON RAILROAD. 

Articles relating to the Memphis and Charlest'n Railroad were published 
in the Macazine of November, 1866, and November, 1867. We now add 
another year’s record to our pri vious r: views, comparing the results of the two 
fisca years end.ng respectively June 30, 1867 and 1868. The gross earvings 
from transportation compare as shown in the following summary: 

eee Increase. Decrease. 








1,661,612 48 


Less, 4 e following amounts expended : 


Transportation 

Mot ve power : : 
Maintenance of way y X ecsesess 127,886 98 
Maintenance of cars : 29,450 47 


284,317 11 
$202,381 19 








The extraordinary falling off in revenue in 1867-68, as compared with the pre- 
vious year, is attributable in a great measure to the short crop of cotton and 
the impoverished condition of the country through which the line p.sses, as well 
as to a la'ge reduction made in local rates, both freight and passenger. Besides, 
the epidemic which prevailed at Memphis last fall and summer almost suspended 
busines: for four months, while the inability of the Virginia rai roads to move 
cotton promptly, and the derangements at Char eston were a'so great hindrances, 
preventing large shipments to Eastern cities for several months during the :usi- 
ness 8 1800, 

The road is now in fair running order, and the stock of cars and locomotives 
ample for any ordinary requirements of business. Dur ng the year there was 
added to the equipment 102 box freight, 43 platform and 10 stock cars, and one 
baggage car, and a further gradual increase is provided for. ‘I'be present equip- 
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‘ment: consists of 55 locomotives, 38 pssenger and mail cars, 7 baggage cars, 1 
hay and 1 street car, 3°6 box and 156 platform cars, 14 stock cars 1 wrecking 
car and 79 road and hand cars. Te mi eage and operations in 1866-7 and 1867- 


eam 


1866-67. 1867-68. Increase, By? 





Cotton (b Jes) transported... Disiice esas reas’ senevat 

The des ination of the cotton was as follows : 
emphis Se SHS SHS HOCH SHOE Ee ee 451 764 1 eevee 
reern aod Tanokha MEE i cst bidves bcc de cGws couches = $1 a st ous. 
Decatur....se-+s Pree we eeee reer cess: eseeeeeessesees 2,962 4,359 1,397 odese 
Hunt-ville OOOH HEOH SEH HES SCHEME HEHEHE SESE SEES 6:0 646 36 eecee 


Chattanoog: PORES OOOH Cee Be CFs 8888 SHee-seeese 19,296 15,703 eevee 3,f83 


The total fiscal operations of the company for the years as above, as exhibited 
on the profit and loss account are shown in the following abstract : 


1866-7%. 18678. 18667. 1867-8. 

Balance, July1... ......... §.. $120,325 | Balance, July1. ..... eooee $78,464 § ... 
Gro-s varnin #............ 1,661, 612 1, 174,914 Expense 8....... oe « oe 1,114424 830,107 
Ioter st and exchange...... 23,865 indi ter. on State loans........ 101,838 05,731 
Balance, June 8U........ o- See 433,673 | ** onbonds ........ 90,580 111,060 
” aoe eet 20.675 

Divid'd No, 9, 3p.c.... .. Ps 154,381 
Di-connt on bonds......... 179,845 490,964 
Sandries .... arta Tee 20,990 





balance, June 80............ 120,825 was 
Total.rsscd- « sveseicee reed Dotal .c.ccecseereesees $1,680,477 $1,728,912 





Since the completion of the road and branches (Jan. 1, 1864) there has been 
dec'ared and paid nine divideuds—two stock and seven cash. The following is 
a list thereof with the date of declaration, rate and in what paid. 


No. i. ees December i, 1859. .00.....00seee saele BOER stock.. éo0etngegsentiaeaaea yt 





-- Tora 24, il cen ein : cash 

UE ME nh cn cade.ceneseccee . 4 x = : 152,50 
4. “Be ruary, Bo coc icnccccw sent Sas OY: cheb cout bee + +GRaMeeOl 152,501 
5 .. “+ptember 3u, ly nea! vague - Teh asda. Gavieastes 152,501 
6....danuary 9, 1862......... cestecesens Ge: BGR ceviscdive suds cevhnese 1,330 842 
%.. . February 2, 1862..........00+...- 4 is cash eines Uikn cig ice tm 212,382 
8 "March 3 , 1863......... eeeeeeseres ee a” CONF, CUT. ccecee .ccsccccveee 212,509 
9.. ..March 31, DE th beabiees ccesescad Geel CBN cites igsdnnes en 159,381 


The sto k dividends represented earnings u ed in construction, and were charged 
to that account. The balance sheets of the 30th June, 1867 and 1868, respect- 


ively, compare as follows: 
Increase. ——— 





Capita’ stock.. nema mide ind, aida We a . $5 tas 00 $5.31 2,725 00 weer ere 
Tennessee State joan abe 1,595,530 006 1,595,530 i eae ee fo 
tat Mort 7 per cent bonds (conv , 1s80.. 1, 204, an 00 «1,29300000 __....... 1,000 09 
2d Mor .7p.c ‘ouds, 1855...-........ 000 00 1,¢00,000 00 763, ogeis 

i spay b _ eae dala ee wee rt 119 41 pt sr . 184,890 86 

paid cou aN 156,975 00 89,445 00 nee a ee 117,530 

nee id dis Reads igns ny 34,218 938 84,343 68 106-90". ule 
Due U ited Staves ........ 272,403 62 ebew i? “AC AS 272,403 02 
Su Pense ACCOUNE ... ceeseceeececsceceeces sie 2,733 09 8,733 09 ee 
@urrent ACCOUNTS. .......cceeeeceeceecrnece 212,220 71 141,535 49 Sits 70,685 22 
Transportation receipts............. e aces 1,685,477 811, 174.914 13 a lig 510,563 68 





Total .....cccccccccecsecsecceeseeeee«$l,046,669 93 $10,706,454 94 § ..... $340,214 99 


Per ¢ ntra: charges on the a accoun's-— 


Road......... Cher Oncrcccscccevescoccens . $5,959,003 62 $6,200,638 16 $211,694 54... 
EqQuipment.....ccccceseeceeesece Se sseccss « 1,602,601 22 1,184,553 50 181,957 28 eeeees 
Incidentals .......... svencees oss bbse058 "824,581 76 $26,411 46 1, 029 70 sveges 








Construction.........+. ssesceee- cece $% 286,186 60 $7,661,608 12 $875,421 52 § ...... 
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eee rensvesesesseeeses ereee 


CtOsis... wemeee eee cee eeee of 239,156 

eeee eeeeeeeeres 1 
et pe pon pe ranagems ate 
192,418 


ese seven oe. cessntne simran oe 
rece seseeseectccsasevesscss 200,108 48 
$90,846 69 
82,032 99 
Total .ncccccrcccvecereseccces ~esaneens $11,046,669 98 $10,706,454 94 §.. 

This balance sheet shows that large progress has been made during the ye: ir in 
the liquidation of the floating liabilities of the company, and notwithstanding the 
dimivisbed earnings of 1867.68, a marked improven ent in the financial condition 
is recognizable. The earnings for 1868-69 are expected to r-ach a dividend 
paying point. This expectation is based on the fair covdition of the road and 
the sufficiency of r lling stock, and also on the increas’d crops of cotton and 
cereals to be moved. The amount required to pay interest ov all the bonds and 
6 per cent on the stock is $575,007 30—viz., interest on Tennessee loan, 
$95,731 80; on first mortgage bonds, $90,510, and on second mortgage bonds, 
$70,000, and six per cent on the stock, $318,765 50. 














CHICAGO AND NORTHWESTERN RAILWAY. 


[Consolidation (June, 1864) of Chicago and Northwestern, Galena ond 
Chicago and Peninsula Railroads, and including railroads constracted, purchased 


and leas>d]. 
The lives of railroad owned, leased and operated by the Chicago and North- 


western matiway | Company are as follows: 


“Gh ; ml. Fort How:rd, Wi 
Ca, 3 ar 8 
apelin, Wis. to xockford, inl 


eiies Roan 
Chicago, Il!., 10 B, bank ot Miesiesippi (op nen, Ia) 
¢unction (30 m. Ww. Chicago) te Freeport, e 
Eigin (42 m, N. W. Chi )) to Richmond, rm % 
Iowa evens Cone lines). Csb wages sees vdgeabbohean O® 
Bridge, E. bank of Mississippi, Ll to Clinton, Ta... 
Chicago, Iowa ad N: brarka RR.—Clinton to ‘ edar Rapiae, er 
—— R Di io 8 saat Missouri River Kik.— Cedar malt to itieouid River 4 
ADISON Hea niakes 
™ belvider tl, “(18 i. Ww. “Chicage) to “Madieon, Wis. 
PENnInsceL IVI-ION 
Escanab a, Mich., to Cleveland Mines, Mich. 
Branchee an: Extensions to mi 


314.6 miles. 


we. 261.0 “ 


67.6 
71.2 


Total length of railway owned, leaced and operated, 1,153.4 miles, second track 
30 miles, and sidings (in Chicago 27.7, and on lines 138.7) 166.4 miles ; gauge. 


4 feet 84 inches. 
The following shows the distribution of the 2d track and sidinge on the several! 


lines, and the total length of track in use at the c!ose of 1867-68: 
-——hMiles of Track-—— 

Lines of Ro d Main. Sidings. Total. 
Chicago t Fort Howard.. (Neen etka Leh b ie vnd,0-0nesionnnaa” AG 278.9 
Kenosha te Rockford.........2. ...cssscccccecccccccccccccccceces 2.4 
Chicago to Clinton ( ncl. 30 m. 2d track) 
Chicago Juncrion to Freeport 
Elgin to Richmond..... ... .ce.cccccscccscccsccecsenes 
Clinton to Cedar Rapids.. Sbeghedbewbbed so aueweaes 
Cedar | apide to ‘ is ouri River.. 
Belvidere to Madison 
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The bridge across the Mississippi at Clinton was completed January 7, 1865 ; 
the Peninsula Railroad (Escanaba to Negaunee, 62 m.) was open«d June 1, 1865; 
the Chicago and Milwaukee Railway (85 m), was leased May 8, 1866, and the 
Cedar Bapids and Missouri River Railroad was opened from Boone to the 
Missouri Biver (151 miles), April 1, 1867. Since these dates these several lines 
have been operated by the Chicago and Northwestern Railway Company, and 
their operations included in the general accounts. In October, 1867, the Chicago 
and Northwestern Company purchased certain interests in the Winona, and 
St. Peter, and La Crosse, Trempealeau and Prescott Railroads, and have 
guaranteed bonds to the amoun: of $800,000, issued by the latter. These com- 
panies, however, retain their separate organization, and in no manner form part 
of the lines operated by this company. 

The stock of locomotives and cars on hand at the date of consolidation, and at 


the termination (May 31) of each subsequent year has been as fol'ows : 
Jane 1, °64.1964-5. 1965-6. 1866-7. "67-8. 
—Iist class eee eees eee esesesece 204 








Locomotiver} 3 2d class and switchings... eevidines: cane at 133 7 44 
Total mumber......... .sceecseseceee.s. 123 154 172 247 248 
Description and number of cars : 

. —— eretsses cache panne ns Hs be = 112 118 

assenger class. ea Manteo 21 21 
Total. ... ‘é . > 86 94 124 133 139 

Caboose and way........ dees , "9 83 99 117 13% 
mail and express........... eeieeaes PA OT %5 83 101 10% 

Boar Nine ae'6ae mins Pebsdee. Gacdvanncce see - 2 4 4 
—Box seeeses PCO COO FOOSE CH ee OOOO eees Be eeesee > 1,892 2,000 2,230 8,554 3,56 
Nh ccks csackcaooscschensccereuses 208 611 737 901 901 

Freight{ Cattle. .......seccccccscsccceececs jeksidintive ee 109 207 807 307 
RIOD sede nbes cue e0es vec debe scneka seemee wdue 53 53 53 53 53 
ico sike onaksiioabseses seccecceeess 2420 2,773 3,227 4,815 4,824 

Tro Mewdb ds Vews cdkedesevdeneccebdvhaceveaee | tees 214 322 519 522 
mde... tiesereaer ee cocscecccccess so 2,605 8,239 3,857 5,689 5,783 


PASSENGER AND FREIGHT BUSINESS, 
The number of passengers carried, and the tons of freight transported in each 


of the four years ending May 31, 1865-68, are shown in the following statement : 
1864 5. 1865-6. 1966-7. 1867-8. 


Average length operated...... as eaWesus boneue eaee (846.2m.) (924.5 m.) ot 6m) (1,153m.) 
Passengers ) Prom Chicago........+-++-+++seeeeee » 259,034 424,192 3,440 445,850 

sacehan I oc. 4ic kbs sete ciunagebeses 234.129 339,164 ae 182 371,673 

. To & from all stations..............-- 1,096,697 1,511,992 1,533,028 1,711,567 

rom CAQO. cc. veveecee supaete ais 1245 esas 51 225 

Tonnage Jno Chicago.--...-... ssuscscusecesnes 530,87 1... 760,177 733,292 

_— To & from all stations..........-++.e0. 950,484 1,870,716 1,726,919 1,982,429 


The freight is classified as follows : 
Merchandize........ +000 e-eeeecererseeeseeeeee fODS 1. 172,139 206,073 ——_ 










MUR Gils Ghat edu Tans Keaessces. penucscese tseanews 3 30,167 + 86 
, 
MME is ca ebdGhts Bin cnses tencevccescecacens ‘ ¥ 1 

Wheat.... Ga edeseisens abdnibh acedeees tne .. bush 4,877,977 9,733,483 +0, 218, 388 9,458,416 
RS hs SeahO 6 ccs cécvices aneredcodecesess vee aeeeeD - 4001008 4,074,948 2,754,850 
COIR ies cind cahedsave sdbeens pieoadaencekeegwenne ** 6,901,693 5.650278 4,492,691 5,363,492 
Rye and barley..........ssse.08 soukisdseeeuve oc 521,069 950,140 1,611,863 1,665,112 
Dressed ROZS.. ..00 cscececes cocccccces «ee. tONS 11,512 17,274 26,478 8,603 
CES AE eee Hiceievees eras OT ie 1,868 onhne’ oes ab ee ee 
é oor PT issue 24,369 * 814 83,796 
‘ Re Oe 221 1,956 5,672 
gee as 88,987 141, 428 286.185 
Produce of country . Sunodnseni sevens a $4,144 43,536 34,615 41,846 
Ri eciukas {dunes chase aeesevce ‘ seeseee DDS vikees 84,172 90,681 112,043 
Heavy 4th class articies.........c.0eseceecees -..tons 85,864 81,884 84,615 41,846 
Horses,...... 66680 cc cceceees eveniwse 13,115 7,444 7,686 6,628 


eee eeeresece 


hea a St PA vecescee =: 17H053—«( 4,940 


51,092 


956,484 1,870,516 1,726,919 1,982,429 











Totals in net tons.......... egies “W 
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[November, 


REVENUE, EARNINGS, EXPENSES, &C. 


The following statement exhibits the sources and amounts of revenue, and the 
objects of disbursement in the same four years ending May 31, 1868 : 


elie ee 


Miscellan’s ” 
Total gross C@rn’s.........cseseees 

Crone CXPENGCS.......++e2eeeeee 
U. 8. taxes on earn’s....... 


U. S. rev. tax staunps.. 
State & county taxes......... eosoeses 


eeeeececes 


1865-6. 
$2,167,901 n 2,510,727 83 od 1 ian 
asses Oy FY) nea g2.001 $3 Oat" 47 


90,045 37 ert 157 ay a 16-016 at 
67,885 90 77,660 2 24,485 27 2 
46,317 3 105,108 a6 "M6 oaT 81 137.994 12 





$6,820,749 75 $8,243,840 28 $10,161,735 45 $12,614,546 16 16 


$4,295,472 86 $5,072,959 84 $6,724,265 45 $7,483,454 
157,269 7 200,168 43 et 7,611 $6 %%, 80,24 $1 
514 64 5.68) 22 ain a1 
168,119 91 249° 139 99 266,425 59 289, 164 va 19 





Total o; erating expenses and taxes $4,621,561 84 $5,527,083 45 $7,103,993 20 $7,87: 4,646 60 60 


<eenceee eory 91 $2,716,756 83 $5,087, 112 25 $4,741,199 84 


Earn’s les - ex bag ‘f 
98 p.c. »C. c. 59 36 
5.60 ° r 3.06 


Expenses to earnings s (exci’ve of taxes) 
Taxes to earninis.. 


op nses to earnings ‘{inclueive ‘of 


taxes) .... oseeeee eseeeee 62 42 


67.%5 67.04 69.91 


The following is a statement of the gros3 earnings monthly for the same years : 


1865-6. 1866-7. 
$747,942 30 $92,983 47 
(02,691 51 808, 
(97,474 96 


767.508 | : 
946.707 1 1 {000,085 83 
1,200,215 95 
1, ‘010 892 24 
712,358 68 
696,146 61 
574,664 34 
765,398 
QT, 
895,711 84 


$10,161,735 45 
846,977 85 


9,888 80 

6,913 19 

2,9%5 61 
69.91 


BORG cecisnscaha voewenaewav kent 


January Lis svdbasEenahscekenciade 
ODP aTY.. c.crecesessccee oe 
March ne eine Ge dectkerasaargeis 
BOTT 60 nscuccens 

ay... 


Yearly @arm’gs....cccoccscee sccces 
Montily average .......-.seecsece 


Yearly earnings per mile operated. 
Year y expenses per mile oper ted 
Year y profits per mile operated .. 

Expenses to earuings per Cent .... 


CO ee COCR EEL E OE EEE OHOT OSES 





$12,614,946 46 
1,051,237 20 


10, 937 09 


SB 


8,060 45 
5,461 31 

2,599 14 
67.75 


Feng 


The earnings and expenses by divisions for the year 1867-68, was as follows : 


——— —,> Nett 
mount. tes, oi. si earnings. 
sion ie 46,885 81 


2, 80, 96' %3 
226,797 91 153,375 12 
44 0x3 48 


278,837 90 
cecccceveccesseee 1,077,617 60 


588,592 29 
$12,614,846 46 


Gross 


earnings, 


Divisions, 
WISCONS Nececceseeseees 
Galena .... 
Towa ...... 
Madison.... ‘ 
Veninaula ........-...6. 
Milwaukee 


gs | eR pee ae jai dtdaoodedss 


eeeseescoseeses 
e eee ee eeeeseee 

sereccece 
eeceressecsee 


54.62 489,025 31 
62.42 $4,141,199 68 





$7,873,646 60 


INCOME ACCOUNT—DISPOSITION OF REVENUE. 


‘The following statement exhibits the nett receipts from earnings, and the mode 
of their disbursement for*the four iiseal vears, us above: 
1264-65. 1865-66. 1866-67. ae. 


Balance from previous year ..... eescec 157.603 59 483,988 22 468,224 46 
Nett earnim,§ in year ............. eahhaes see. 2,199,387 91 2,716,7 6 83 3,057, "142 25 4,741,199 86 





Total reBOUFCEB....cccseescesccesseesevee 2y°99,907 91 2,574,260 42 3,541,73) 47 5,209,421 32 








e 


ee OE re 
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Disbursed on the following accounts : 


an exchange flociedins jotezest and 
ioe tS daon the Chie. and w R i way 

























and the Beloit & viad. the pci stocks 750,470 00 ss 85 1,275,324 02 1,312,878 36 
8 ESC SER 2000 59,120 00 53.120 Ov 
Chic, ews & Nebr. RR. rent...... ........ 397,115 98 | 96 “S31 59 373,411 53 562.990 65 
C dar R. & Mo Riv. RR rent................ 152th 23° -QWIGINIY 41 419,948 84 
Viecoun: on secur tics sold. ........ ....... 5 1,826.19 415,799 20 117.88) 05 
Divid nds on prefer ed stock. . opinudsses _ sot » 447,135 33 982,000 Ou*! 323, 180 06 
; Dividencs® On COMMON BtOCK..........ccceceee twee eee ween EE as oad *1,486,930 00 
Tota! disbursements ...... 0.2... - sseeee 2; 2,041, »784 22 2,390,872 20 3,073,506 01 5,188 947 15 
Balance tO MeXt year.........cceeccescssceces $157,603 59 $483,983 22 $463,224 46 $20,476 97 







GENERAL BALANCE SHEET. 





The financial condition of the Chicago and Northwestern Railway Company, 
May 31, 1865-68, four years, is shown in the followin: abstract ; 
1865. 1866. 1867. 






1868, 















$ $ $ 

Capital stock—COMMON ..........ee0+0-6. 18,16 ,921 18 13,147,901 18 13,232,495 61 14, neetons 61 
—preferied . Pepi Oe Sauce 12,9 4. 719 TY 13,019,055 79 14, 789.125 42 1, 350, 287 42 

Fanded debt ...... 0.2 ce0 we sees Sonswabe 12 "020,482 87 14,051,' WU 00 16,25: ,000 00 15, 976,00 00 
Boncs of evsed roads guar.. Tigubete<+: chek. akee nec eek. sbemendbane sence: vane 2, 97,400 00 
Neti fl» ting debt ..... < crdsiendane a scke 825,398 44 ” 277, 150 85 1,123 476 55 "22H, 264 47 
Balan: e@ of inCOme «, .....ccccecccvevecess _ 068 59 483,988 22 468.224 46 a 76 97 
Lotal........ Peeorrrrrrerrytry Teer 89,159, 125 87 41,006,096 04 45,864, 922 (4 49,282,104 47 






P.r contra: the charges which follow-- 







Old construction Sueee Fhe bas Avbetans 84,349,605 79 35,079,585 25 35,272,814 39 39.811,092 62 
New comat: uction......... 0200 ceccece cece aoe 18 1,26°,24009 1,770,356 9 4,777,203 97 
Neweq ipMMt — .....ccccccenccscccscees 1,102,024 40 1.5639,935 02 4,828,399 50 4,458,849 50 
Securitive on hand ........seeeceecsecee++- 1,340,728 4% 1,408,709 77 2,629.59 lu 629,179 76 
Materia 38 om Wand...........0. cece ne ceee 1,025,982 06 1,208,625 91 BOSC 6 1,085,728 62 















Os cas cecatvtbess coeee COresccoceee 89,159, 125 87 41,006,096 04 45,864,322 04 49,282,104 4% 






LIABILITIES AND ASSETS—FLOATING DEBT. 






The following is a +tatement of the liabilities and assets, the difference between 
the amounts of which consti'utes the “ net floati g debt ” as given in the annual 
balance sheets of May 31, 1865-68 : 









— 1866. 1867. 1868. 
Bills payable. .. via $852.7 79 5% $330 972 59 $1,380,755 61 $80,579 84 
Galena «tock premivm ($3: a ‘ghare).... DOLE 7 Ateeaeghe:.{ paper cota... eueeses 
Ticket & freigot bala: ces.............+6+ 134, 487 56 = 140,544 22 115.881 78 123,562 23 
Leased roaw 1OF Pentel... ccscccs ce ccee —— cevsepces 175,072 91 110.201 42 =2.6.960 58 
Coup’. & div. u collect'd.. eeeesedise | cease 87,114 91 105,30 69 71,914 00 





Bile & accounts, incuding May pay-rolls 735,755 84 Tiz,T02 49 925,500 85 721,016 47 


La Crosse, Trem ealeau & Prescott k.R. 
Nina's shah ckin Veawnncee SF VR acer idees (eeasasede onsets ore as ee 


1,506,407 12 2,685,660 35 1,725,856 86 



















Total habilities..... ss oabdhdehneak oe e- 1,%29,253 97 








Legs the following assets : 






Ticket &frei ht balances. .......... cose $31,083 £8 $139,229 63 $212,565 69 $268,799 06 
Uncol ected carnings...... 199,319 96 286,826 50 576,805 28 416,387 62 
h xpress companies <6 oy emeucnilns 19,246 86 2.853 68 





49.616 04 23,710 43 «13.935 8% 207.968 U7 
Corporat’s & individuals... 109,196 85 245,698 79 25.063 11 208,945 47 
Cash on hanu............. 414,658 85 530,190 92 821,566 99 409,140 51 


DONA BOGOLS 05 oes s cassccdacose ese $903,555 53 $1,229,256 27 $1,512,183 80 $1, 509.092 29 


S Government 





















Nett floating debt...see.....ssseeeees ees $825,398 44 $277,150 85 $1,123. 476 5: 55 "$226,264 69 
















* 10 per cent, payable in stock. 
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STOCKS, BONDS, 4C., OWNED BY COMPANY. 


The “securitics on hand” given as an aggregate in the balance abstracts as 


above, are enumerated at large in the following summary : 
‘1865. 1866, 1867. 1see. 


M00 288,000 
1st & 2d Mort. ape gy kg = RR) bds.......... esccee 7,000 258, (C00 284, 
Jet Mort. (Ced. yom & Mo. Riv. RR) bds.... 27,500 27,500 yeu ous 
pike cme ol & Mad RR) bas 000 Sven gas 
Dub. sions c City RR Co's. pref. stoc 
ops thte apa ss Resende ‘Yet Mort. bds., ae 
Waupaca — waeteu ouat 
Propeller ** Favor te” stock.. 
Chi 
Flagg 
Tonsol. 
Peninsula 
Equ pment bonds, C. & N ws 
Dubuque Southwestern BR o.’s bonds....... .......... 
Green Bay 'l'raneit Co,’s stock and eevee Sa hakiniin oaa¥s 
Northern Pacific RR subscription............ 
St. Paul & Chicago. RR <_< moit. bonds. 


Chicago and Milwaukee RR bonds... 
Winona & St. Peter RB stock and bonds... 


Total securities.........0006... 1,840,723 1,908,709 2,629,593 629,179 
The stock of the Chicago and Milwaukee Railroad Company, which figures 
largely in t’e retarns for 1865, ’66 and ’67, has been carried to constru:tion and 
so charged off. There is still a fraction in other hands amounting to $153,400 ; 
the total amount was $2,250,000. Of the Beloit and Madison Railroad Com- 
pavy’s stock but $10,200 remains in foreign hands. With these trifling excep- 
tions the whole prop:rty of these compani:s has been absorbed by the Chicago 
and Northwestern Railroad Company. 
FUNDED AND GUARANTEED DEBT. 
The fanded debt at the close of the years 1865-66, both inclusive, stood as fol- 
lows : 





1865. 1866. 


nat Syne 8 2. pies ON ksd bbe sesas 0. beaendecce 
her ekg. fund 7 p. c. bonds (C. &N. 1,250,000 
Fundéed.coupon of a c. bonds &N. ig 756,000 
Gen. 1st mort. Mi oe . bonds (C. & N. a 600,000 
Appleton exten. 7 p. c. bonds (C. ef. W., 23m. 184 184,000 
Green B. exten. 7 p. c. ar oe Taek 3.:0,000 
Kguipmest 7p. c. bonds (C. & N. W) 820,000 
ist mo.t. 7 p. c. bonds (Gal. @ Che wu Rik! 240 

1882 1,948,000 


1,232,000 


209,600 
Elgin Py State Line Bi purchase 6 p. c. (Gal. & Chic. : 

U. RR, 249 m.) 18738. Heyer 200 900 ity J 
Peninsula RR 1st mort. 7p. c. bonds AN m.) 1898... 0 1,075,000 
— ekg fund 7:p.c. bonds (C. & N. W., 800 m.) pe 

; 8,422,000 


200,000 1,925,000 
Total funded debt.. ae wi ais - 12,020,482 14,051,000 16,251,000 15,976,000 
The * bonds pinesiel” i we company are as follows : 
Hey mortgage 7 i per cent bonds (Chic. & Mil. RR, 45 m. vee 
3 1871 
2d * (Mil. & chic, RR, 40 m. 1874. 
3a oe “ 1898 
lst - eS es & M. Railwa 85 m. 
st o *  (8eluit & Mad, 46 m.) 1888. . 


Bonds of leased roads guerantesd ‘by company 
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MARKET PRICES OF COMPANY’S STOCK. 






Statement of the lowest and highest prices of the stocks uf the Chicago and 
Northwestern Railroad Company at New York in each month from January 1, 
1863, to the close of the fiscal year ending May 31, 1868, being for one year before 
and four years after consolidation. 


COMMON STOCK. 










1863-64. 
eeeee 284 @356 







eee errr esereeeesere 


:@3 58x @bl 
824 @36 €3 @s93s 













secccsce GBH 20 @s 2556 % 
eevee ‘ 29%@: 60 @é6t 
; 2'%@33 3144@363; 63 @i0 





eee Se eee eee eeeeesee 











W@W  344@70 
Jai ty e6On; July, 73@84% ; August, 80@83¥4 ; September, 81@90% ; and October, to 
16 






wer eeeeereoeenees 
eeeeeereosesece 


eeeeeecesreeresese 







68 4 @84}¥ 
@S83 


58 
SSE ES rer a 65 i 63 69 2 
fone oa 48 @é4 base cL05% ; % 


RSAER Mb ec cost cvencese 48 eet Be bSae 
Sele sia bicgebaecvavaces 52 QU 56% G63 3g 
Wes cetedes eaececee --@.. 48 @945 524@69 56%@844¢ 839635 @80% 


June, 1868, 77 4Oet i, July, ISX @SA% : August, 793¢@83% ; September, 83% @91 ; and 
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RETURN TO SPECIE PAYMENTS. 


BY C. H. DERBY. 






At the close of the war, there were serious impediments in the way of 
a return to specie:—First, a floating debt of at least fifteeu hundred 
millions, with large arrears due to army, navy and contractors. <A vast 
paper currency in the shape of greenbacks, fractional notes and compound 
notes and seven-thirties with options in favor of creditor. Interest of 
all the debt was funded, bidding fair to exceed one hundred and eighty 
millions, A large army in the field toa large navy at sea, daily incur- 
ring great expense and contracts for ships, rifles, cannon, cloth aud mili- 

® tary stores for a million or more of men in course of execution. 

At this time our exports were below our imports and the South 
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exhausted by a long war, required large supplies from abroad. To meet 
pressing wants it was necessary to raise a thousand millions in the fiscal 
year between June 1865 and June 1866, and this was effected bv the 
Northern and Western States, with little or no aid from the Southern 
half of the Republic. 

It was found too that the war had swept away more than a third of 
the live stock of the South, and made some inroads upon thagof the North, 
and that it had nearly arrested the growth of our great crops of cotton, 
rice and sugar. 

The greenbacks were issued as a war measure, but at the close of the 
war, it was not easy to resume in the face of all these difficulties. More 
than three years have now elapsed since the war ended, and these diffi- 
culties have been gradually surmounted. By the continuance for 
three years of the most productive taxes, by the growth of customs, 
by the sale of surplus ships and stores and conversion of gold into cur- 
rency, we have extinguished the compound notes, reduced the green- 
backs and brought our debt down below twenty-five hundred millions to 
the surprise of the nation, which feared it would equal that of England. 
We were wiser than she was, She issued her bonds at three per cent in 
consols, below sixty per cent upon their face. She floated them in depre- 
ciated currency, and thus made her debt fortyetwo hundred millions of 
dollars. We sent our bonds out at. par in a similar currency and floated 
them at higher, but temporary interest and now we reap the advantage. 
We have reduced interest to $120 million in November and shall soon 
bring it down to $100 millions, and probably soon meet it with our taxes 
on foreign and domestic liquors and tobacco alone. 

Our other expenses since we paid the amount due for bounties one of 
the war expenses and for Alaska, are down to $120 millions and may be 
further reduced. 

Our exports of last year $355 millions on gold values exceed our 
imports and with an increased shipment of cotton at an advance of 
twenty-five per cent on last years prices, we shall probably carry up our 
exports to $400 millions in gold values and our revenue from customs 
above $180 millions. 

Since October our revenue has been running at four hundred millions, 
and our expenses at two hundred and forty millions of dollars, bearing 
a large surplus for absorption of debt and future reductions, Mr. Delmar 
is evidently at sea, when he ceases to collect the returns of merchandize 
and goes into finance. He has failed to see that our revenue checked by 
the fail of cotton in January and February has been increasing ever since 
while our outgoes have been diminishing, and we are encouraged to 
reduce our foreign spirits, wines, tobacco, tea, wool, carpets, seed, steel 
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spices and print cloths on which our duties now range from one hundred 
to three hundred per cent both by the state of our revenue and the bene- 
ficial effect of prior reductions. Intelligent manufacturers ask for no duties 
on manufactures above thirty-five per cent, and our present duties on gro- 
ceries alone are yielding us more revenue than all our customs before the 
war. 

Doubtless the freedman is using more coffee, tea and sugar and foreiga 
fabrics than the slave, where he lived on his pittance of meal and fish, 
and wore one suit of fustian. 

We have too made important changes in the debt. The floating debt, 
if we except $360 millions of currency, and a few receipts for specie and 
three per cent bonds required by the banks, has nearly disappeared. For 
twenty vears from the date of our five-twenties we have after the first 
five years the option to pay the principal at our pleasure, We have 
made good use of the premium on gold by sales, and still better by 
tempting the holders of the Seven-thirties to take six per cent in golds 
drawing a premium of 40 per cent and equivalent to eight and 4 10ths 
per cent in paper, and now our policy is to provide the same money 
for the people that we give to the creditor of the nation. 

While there were strong, and, as it seems to us, conclusive reasons 
for the issue of greenbacks to float our debt, there is good reason to 
believe we should have issued less, Less would have sufficed, and we 
could have filled any vacuum with compound interest notes at low inter- 
est, which would as the interest accumulated, have gradually retired from 
circulation and been self-funding. If we compare our issue of Seven- 
thirties with that of compound notes for the same term of three years, it 
is obvious that the last saved ten per cent or more to the naiion. 

They quietly withdrew from circulation and were funded at par. The 
Seven-thirties called for nearly four per cent more interest, neariy one 
per cent interest on interest, and under our option called also for Five- 
twenties, worth a premium of five to ten per cent. They have read us 
an important lesson on finance, and point out a very easy and simple 
mode of disposing of our greenbacks. Our Sub-Treasury received monthly 
in greznbacks about fifteen millions of dollars. Let us cancel them, as 
they come in, and replace them as we pay out, with an equal amount 
of compound notes at three per cent for three years convertible at any 
time with their running interest into long four per cent consols, and 
whenever and wherever the nation shall require new banks, let us make 
these bonds the basis of circulation, and meanwhile transfer to these com- 
pounds, the property of legal tenders at their par value. In twenty-four 
months the whole greenback currency would disappear. 

But who, it will be asked will pay the interest on the compounds, 
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which for three years, will average about seven million yearly. This can 
easily be met by a tax of one per cent on bank circulation and half per 
cent on bank deposits, And after that, the four per cents will become a 
part of our funded debt at a very low rate of interest, while our surplus 
revenue may be applied to the payment of bonds, drawing six per cent. 
With the greenbacks, which are but broken promises of the nation to 
pay gold, which have no intrinsic value, the last impedimgpt to a return 
to specie will vanish, and long before they are gone we, by ar almost 
imperceptible process and guided by an elastic cable shall be drawn to 
specie payments, 

The greenback now commands seventy-six cents in specie—an advance 
of one per cent only a month, a change to which our traders are 
habituated, carries it to gold in two years, and.a movement accelerated 
to two per cent a month achieves the same result in a year. 

It has been urged, in a recent article in this Magazinz, that we have 
now a population of forty millions, and property worth twenty thousand 
millions, and require a circulation of twenty dollars per head, or of four 
per cent on our property, and the writer seemed inclined to treat our 
bank deposits as-a part of the currency, and thus to almost double our 
real circulation. 

As respects our population, our coming census fifteen months hence, 
will doubtless give us forty millions. As respects our wealth we prob- 
ably consumed during the war, nearly a fifth of our northern cattle, 
horses and swine, and more than two-fifths of this description of property 
in the South. But we have shown great recuperative power, since the 
war, and in the last three years of peace have, in the North, already more 
than made good our share of these losses, and at the South are fast retriev- 
ing them. 

The rice of the South at nine cents produces nearly as much as the 
rice crop of 1859 at three cents. The cotton and rice together at eighteen 
cents in gold for the one, and seven in gold for the other, yield more this 
year than all the cotton, sugar and rice of the South yielded in 1860. Our 
sheep have increased seventy per cent, and there can be little doubt that 
the census of 1870 will show a growth of at least twenty-five per cent on 
the value of our farms, stocks railways and other property. And our 
debt, large as at first glance it may seem, when compared with the afflu- 
ence of our resources, or when we compare our interest and expenses with 
the growing income of our people, at Jeast thirty times larger, becomes 
insigniticant. | 

As respects our currency, it seems to us that bank deposits cannot be 
treated as circulation, but should be regarded as hoarded wealth, If they 
do constitute circulation one might triple them and then return to gold, 
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if the United Kingdom of Great Britain and Ireland is any criterion for 


this country— 
The British and Irish Bank Deposits are................ eoeeee $1,500,000,000 
Cog woh CA Asdeetecndededsschaeeenbane cede 225, 00,000 
eas Cocccsncccesceccaaeteeeterescecs $75,001,000 








Total...scccsccccsccscccsvcscncecccescesecverceses $2,100,000,000 


And there the bank deposits exert no deligerious influence, and gold is 
displacing paper and accumulating in the Bank of England, as it is also 
in the Bank of France. The two institutions having idle in their vaults 
more than three hundred and fifty millions, If the United Kingdom can 
maintain specie payments with such deposits, and a circulation of two 
hundred and twenty-five millions, and keep afloat many public exchequer 
bills and private sixty day bills that pass as currency, we with a third 
more population can easily float more than three hundred millions in 
bills, and a large amount in long compounds. The above amount of 
deposits is reliable, as it is taken from the recent valuable treatise of 
Patterson on British Banking and Commerce. 

The measure proposed would not be onerous to commerce, because the 
compounds laid aside as a reserve will always be ready to perform the 
office of legal tenders just as the greenback now is, and might fulfil the 
requirements of the law, and be used either as a legal tender, or the 
means of borrowing them in any emergency. 

It is true that the Internal Revenue might not all be paid in greenbacks, 
but bank notes and compounds could be easily exchanged for them as 
they would be even more available to the public. Let us assume that we 
require eight hundred millions of currency next year, and have three hun- 
dred millions in bank notes and two hundred in compound notes and 
greenbacks, how shall we command three hundred millions in gold. We 
find at once an hundred and twenty millions in the banks and Sub-Treas- 
ury. There is at least an hundred millions hoarded, or two dollars and a 
half for each inhabitant, and we may easily reserve one hundred millions 
more in the next two years from the products of our mines, from our 
imports, and from specie introduced by emigrants and travellers. 

Ross Brown, our new minister to China, computes the annual product 
of our mines on both sides of the Rocky Mountains and the Sierra Nevada 





to be. COCR SHEHF OSHS OHSHHSHHE HE OEE @erreeeeeeesteeeeeseereeee eee $80,009,000 
Three hundred thousand emigrants at an average of $80 each, being.... 24,000,000 
Our imports last year were .........4- Pelee sine ccnkaven ieeseace eos 13,000,000 

SS bghis ss cea ee seeeeseeeseeeeeeeseeee eertesen eeoeee - + ++$117,000,000 


While returning by easy steps to specie we shall not require more than 
sixty millions a year from exports, and can easily reserve fifty-seven 
millions annually, 
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But if these supplies do not suffice, it would be very easy for our Secre. 
tary of the Treasury to borrow, in France or England, a hundred millions 
in gold, at 3 per cent, for six and twelve months, on the pledge of $150 
of our long four per cent bonds, and this would give us all that would be 
required, and as our bonds appreciated by our return towards specie a 
large profit, greatly exceeding interest, might be realized from their sale, 
The French Government have recently borrowed for five months at one- 
half of one per cent a year, and for a year at one percent. The present 
time is propitious for a return to specie—the nation is stronger than it 
thinks itself. All our statesmen who study its resources are surprised by 
its recuperative powers and the affluence of its resources. It should no 
longer compel its people to measure their property by broken promises 
and fluctuating standards, but return at once to gold and adopt with the 
European standard uniform coins, weights and measures, and thus resume 
its proud position among the nations. 


~~ 





SECRET ISSUES OF STOCKS. 


The equanimity of Wall street has been disturbed by the discovery that 
the Erie Railroad Company has made further issues of stock, secretly 
and without authorization from the stockholders. It is now somewhat 
over two years since this Company placed over $5,000,000 of its stock in 


the hands of one of its directors, as collateral for a loan, upon conditions 
which enabled him to put the stock in circulation; that issue has become 
permanent. Last spring, a further issue of $10,000,000 of sonvertible 
bonds was made, which were promptly exchanged for stock ; and now 
we have an official admission that, within the last few weeks, $10,000,000 
more of these bonds havé been sold, of which $5,000,000 has been already 
converted into stock, while the remaining $5,000,000 is to be exchanged 
for shares at an early day. We have thus an increase of $20,000,000 in 
the stock of one company within one year, without a word of previous 
intimation to the stockholders. 

It is foreign to our purpose to inquire particularly into the purposes of 
these new issues; although it may serve to point the moral of our 
remarks to state incidentally that the New York Stock Exchange, feeling 
that current rumors affected seriously the security of dealings in the stock, 
appointed a deputation to wait upon the President of the company for 
explanations, the result of which may be thus stated. The President: 
after admitting the issue of $10,000,000 of new bonds, as before stated’ 
intimated that the negotiation kad been made for the purpose of pro- 
viding funds to retire $4,000,000 of acceptances given to the Boston: 
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Hartford and Erie Railroad Company, against $5,000,000 of bonds taken 
at 80 from that corporation, and further to provide means for the pur- 
chase of steel rails, to lay an additional rail, adapting the line for either 
broad or narrow guage traflic. Of the $7,200,000 of moaey obtained 
on the sale of bonds in the spring, $3,000,000, according to the same 
authority, was used upon construction purposes; while, as to the dis- 
posal of the remaining $4,200,000, nothing was elicited beyond the fact 
that a large amount was spent in “settling” with parties who lately 
surrendered controlling positions in the affairs of the company to the 
present incumbents. So that, for the issue of $20,000,000 of stock, there 
is nothingto show beyond $5,000,000 of the bonds of another corporation, 
the interest of which is guaranteed by the Erie Company, the laying 
of a new line of rails, soma minor improvements of no great consequence, 
and ordinary repairs, which should have been covered by the current 
earnings. 

These facts sufficiently illustrate the grave abuses incident to directors 
possessing unchecked power to make issues of stock; and illustrations 
might easily be multiplied ad libitum, by reference to other companies, 
the action of whose directors differs from this case only in the extent of 
their issues. It is not surprising that these developments should have 
produced in Wall street a feeling bordering on consternation, nor that a 
more or less general distrust of stocks should have followed. If directors 
are to be allowed to issue new shares when they please and upon any 
pretence they may set up, there is no longer any security either to stock- 
holders or to parties advancing money upon stock collaterals, There is, in 
fact, an end to confidence in these securities ; and stock enterprises must 
henceforth stand at a discount. Nearly all our large undertakings 
are accomplished through a combination of subscribers, whose proprietory 
interest is represented by the scrip or stock they severally hold. If the 
number of shares may be increased at the will of the directors, and the 
new stock may be sold at any price the managers may choose to accept, 
it is very clear that the stockholders are s~ustantly liable to have their 


interest in the property rowuced; and if, moreover, these issues may be 
made secretly, so that the shareholder knows nothing of them until the 


shares are marketed, he has no chance whatever to protect himself against 
the consequent depreciation in the value of his stock and is doubly 
injured. The effect of such uncertainties, if continued, must be to dis- 
courage corporate undertakings, and to limit our progress io what may 
be accomplished by individual enterprise, a result which would be an 
unmitigated misfortune. 

This license to directors further tends to depreciate the value of share 
investments by rendering stocks unreliable as collaterals. Lenders are 
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liable at any moment to find that stocks upon which they have advanced 
money have become suddenly depreciated by new issues. To say that 
they can protect themselves by calling for an increased margin from the 
borrower in cases of depreciation, is to assume that the borrower would 
be able or disposed to keep up his margin under the uncertainty or the 
panic attending the revelation of the new issue, an assumption which 
cannot be allowed. A succession of such developments as we have wit- 
nessed now in thecase of the Erie Company, and recently in connection 
with other companies, can have no other result than to make lenders 
less disposed to advance money upon this class of securities, and to induce 
them to demand larger margins generally upon such loans. Perhaps, as 
far as respects Wall street speculations, this might be regarded as a resut] 
not without obvious compensations; but there are others who have to 
borrow upon stocks besides speculators, and to such the consequence 
would be a serious injury. 

The possession of this power of secret issue acts as a demoralizing tempt- 
ation to directors. Issues of new stock always produce more or less 
fluctuation in the value of the shares; and the fluctuations afford an 
opportunity for highly profitable speculation to those in the secret. For 
illustration, let a suppositious case be taken in connection with the new 
issues by the Erie Company. The directors issued $10,000,000 of bonds 
say at 50, with the understanding that the bonds should be early 
converted into stock and placed secretly on the market. They were 
aware that the probable result, when the operation became known, would 
be to put down the price 10 to 15 per cent. In anticipation of this decline 
they sell, say, 100,000 shares for future delivery, and then, announcing 
the fact of the new issue, buy up the stock at the decline to make their 
deliveries. .The woole operation would make them a profit of $1,000,000 
to $1,500,000—so much taken out of the pockets of the deluded public 
by official secresy. Let it be further supposed that, say, $5,000,000 o 
new stock were issued for some purely fictitious purpose, and that the 
directors should subsequently profess to find that the company less needed 
the funds than was expected, and that consequently the the stock could be 
bought in and cancelled. Let it further be supposed that the stock thus 
sold were quietly marketed at 50, and that the announcement of the new 
issue, concurrently with depreciatory representations and street manipula. 
tion of the stock, were to put down the price to 40. In this case, there 
is a margin of 10 per cent profit on “short” sales in anticipation of the 
decline, and an equal profit upon purchases of $5,000,000 of stock to be 
made at the decline, with a view to its ultimate return to the company 
at the price at which it was issued; making a profit on the combined 

elling and buying accounts of $1,000,000. Indeed, the directors of this 
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company can at any time throw any amount of new stock upon the market 
for their own speculative purposes, buying it back again at the consequent 
decline, and then cancelling an equal amount of shares. We express no 
opinion as to whether operations similar to these are now being carried on 
by the Company in question ; certain, however, it is that these things can 
be done ; and the recent history of the Erie management affords no guar- 
antee that those who usualiy control its affairs are above such expedients. 
To say the least, the fact of the administrators of the affairs of a company 
representing $75,000,000 of capital possessing such sweeping powers has a 
demoralizing tendency which can hardly fail sooner or later to corrupt 
the direction. Such facilities for speculation tend to make the manage- 
ment a mere means to the most reckless operations, and should not be 
allowed longer to remain undisturbed by the Legislature. 

The evil is by no means one hopeless of remedy. All scandals upon 
the reputation of our corporations can be removed by the State Legisla- 
tures enacting: 1, That directors shall make no new issues of stock except 
by and with the consent of two-thirds of the stockholders in interest. 
2. That no new shares shall be issued without first offering them to the 
existing shareholders, and that all issues shall be made openly and after 
due notice. 3. That all stock companies shall keep a record of the 
amount of their stock outstanding, in the office of some we!l-known 
financial institution, at all times open to the inspection of the sharehold- 
ers, or of parties holding the shares as collateral for loans. 4, That 
these requirements shall apply to stock issued in the way of dividends as well 
as for other purposes; and, 5. Any violation of these provisions should 
be constituted a criminal offense, subject to punishment and fine. 





THE PACIFIC RAILROADS AND RAILROAD PROGRESS. 


The great Continental line of railroad which is to connect our Atlantic 
and Pacific borders, and develope the interior in an ever increasing ratio, 
is now approaching completion. The latest official reports inform us that 
the Union Pacific has reached 880 miles from Omaha, the initial point 
on the Missouri River; and that the Central Pacific has reached a point 
350 miles from Sacramento on the river of the same name, the western 
terminus in California. The total length of the two roads thus approach- 
ing union will be 1,657 miles and hence only 427 miles remain to be 
constructed to finish the work contemplated. 

The mission of this highway is by no means of a purely domestic 
character. It is to become the transit line of the commerce between 
the opposite sides of the old world. But the benefits to the territory 
through wl ich it passes are already apparent. A few years ago the country 
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traversed was scarcely a home for civilized man. It is now far on the road 
to prosperity, and settlements have been made and new States and terri- 
‘tories marked out with unprecedented rapidity. It is true that special 
natural inducements have operated largely to effect this result. But how 
much more rapid has the development been since these railroads were com. 
menced. The miners of Colorado, Idaho, Nevada, &c., were virtually 
isolated from the world of commerce, and dependent for intermittent com- 
munication on laborious travel over mountain and plain. Now their labor 
is made doubly remunerative by the facilities given to travel and transpor- 
tation. 

When these enterprises were commenced no railroad from the East 
had reached the banks of the Missouri River, and the only means the Union 
Company possessed of getting forward material and supplies was by way 
of that river. This was a slow and toilsome process, but it showed the 
necessity for the immediate construction of connecting lines, and the 
Chicago Division of the Chicago and Northwestern Railroad was extem- 
porized, and since then a line of railroad from St. Louis toOmaha has been 
completeu. Several other railroads in Iowa and Missouri, pointing to 
Omaha, are also in progress, so that the former deficiency will soon be 
fully supplied. 

Nor was it alone in the States between the Mississippi and Missour! 
that the construction of the Pacific railroads made further improvements 
necessary. H'rom the Mississippi to the Atlantic coast there was not a 
single line on the shortest route. To remedy this defect was a necessity ; 
while to secure a share in the commerce that is to be developed ‘Sy the 
Pacific railroads has been the aim of all the railroad companies whose 
lines transverse this section, and the great cities of the Atlantic seaboard 
have been preparing for the commercial advantages to result from this 
interior enterprise. 

That the greatest improvement should have been made in the new 
States west of New York, Pennsylvania and Maryland is not surprising. 
To these population has been directed in the greatest measure, and in 
them the defects in system were most notable. In the older States, east 
of that line, the system was more complete, but even in these extensive 
improvements have been made and are being made. 

The result of much of this effort may be stated as follows: In 1865, 
the first 40 miles of the Union Pacific Railroad was laid; in 1866 there 
were constructed 265 miles; in 1867 a further length of 245 miles, 
and to date in 1868 there has been constructed 330 miles, or, in four 
years, 880 miles. The Central Pacific, notwithstanding the intervention 
of the Sierra Nevada, has progressed with equal rapidity ; and the Union 
Pacific (E. D.) is now in operation from Kansas City to Sheridan, 405 
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miles. Railroad construction in the States east of the Mississippi and west 
of Pennsylvania has been during this period as follows: 
a ot Road. — ———— Cost of Poads.———_——_, 


Incr, 1864, 1868, Inc ease. 
Wiad chc bese aces oie sees poe 195 830 =$26,000,0°0 $57,560,000 $31.5 :0,000 








ai. deseee oeecccese seces 1,26 = =250 = 47,:00,000 + —-56.000,000 9,000,000 
Minnesota .- 2. cs secccccescvcecece 100 560 8§=.400 500,000 16,800 000 =—-:11,80 ,000 
Wisconsin .... sscececceesecesee» 1,050 1,200 150  40.000,000 48 000,000 8,000,000 
TMOG... occ ccecees.. ceeccecce 2 8,100 8,400 §=80 =: 117,500,100 151,500,000 =. 40,000,000 
Michigrn......ccccecerecseccceees 870 «61,2600 8 $2.00:,000 45,000,000 — 13,000,000 
Indian&..... ...... peebbewsce expe 2,200 2,600 400 71,3:0,000 104,500.00 33,200,000 
Ohio. vores ee) OO ROO eRe eee see tree 8,200 3,340 110 121 00,000 167,500,: Ou 46, 501,000 

Total ...e.ccceseesss seeseeeo12,300 75,110 2,890 $459,800,000 $652,8 0,000 $193,000,000 


Thus in these eight States in four years nearly %,000 miles of new 
railroad have been laid and millions of dollars expended, not only on 
these, but.also in itaproving previously existing lines. The total increase 
in cost has been nearly $200,000,000, or about $15 per head of the pop 
ulation. 

Among the principal railroads in progress or constructed in the four 
years referred to the following are the most important: 

In Iowa: the Iowa division of the Chicago and North Western, the 
Iowa division of the Chicago, Rock Island and Pacific, the Burlington 
and Missouri River, the Sioux City and Pacific, and the St. Joseph and 
Council Bluffs. By the time that the Pacific railroad is completed, the 
Rock Island and Burlington lines will have reached the Missouri. 

In Missouri: the Pacific of Missouri, and the extensions of the North 
Missouri towards Iowa and the Missouri River. The Southern Pacific 
is also being extended southwest, and the St. Louis and Iron Mountain 
south, the latter to a connection with the Southern railroads at Col- 
umbus, Ky. The St. Joseph and Council Bluffs Railroad has also been 
completed to a connection with the Iowa railroad of the same name, 
giving St. Louis an indirect route to Omaha, Several other roads are 
projected to connect with the Union Pacitiv Railroads. 

In Minnesota: the Milwaukee and St. Paul, the Winona and St. Peter, 
and the Minnesota Valley. Considerable progress has also been made 
in the first division of the Pacific Railroad and its branch north to 
Watab has been opened through. 

In Illinois: the St. Louis, Jacksonville and Chicago, which gives another 
connection to the Illinois Central. The Rockford, Rock Island and St. 
Louis is now in course of construction, chiefly as a mineral road, and 
designed to supply coal to railroads, &e. The St. Louis, Vandalia and 
Terre Haute, and the Cairo, Mound City and Viucennes are aise in prog- 
ress, with a view to their early completion. 

In Michigan: the Jackson, Lansing and Saginaw, and the Flint and 
Pere Marquette are the principal new constructions. There is also being 
constructed a more direct line between Port Huron and Chicago, known 
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as the Air-line. The Grand River Valley Railroad is approaching com- 
pletion. 

In Indiana: the Columbus, Chicago and Indiana Central Railroad 
has completed a line from Union City to Loganport and consolidated 
into itself-the Chicago and Great Eastern, the Indiana Central and the 
Logansport and Burlington. There is also being built a line from Indi- 
anapolis to Vincennes to connect with the road to Mound City and 
Cairo; and several other lines are projected. 

And in Ohio: several short lines, chiefly auxiliaries of existing lines, 
In this State several important consolidations have been effected. 

Further east the principal developments have been rather improvements 
than new works. In New York the Erie is having a third rail laid to 
accommodate the narrow cars. The Hudson River has completed its 
second track, &c. Thelines in progress from the Hudson have chiefly 
a northwestern direction, and will connect with the Central, the Mid- 
land being the most important. In a few years the Boston, Hartford and 
Erie will continue the Erie Railway to Boston. In the city of New York 
the depot and warehouse accommodation has been largely extended. In 
Pennsylvania, especially in the eastern portion, the extension of roads is 
being rapidly carried on, the objective points being Easton, on the Dela- 
ware, and New York city. In the southwest of the S.ate the construction 
of the Pittsburg and Connellsville railroad to a connection with the Bal- 
timvre and Ohio is being carried on actively. New Jersey has also made 
extensive improvements in its railroads and accommodations for an increas- 
ing traffic. The works at Hoboken, Jersey City, Communipaw and Eliza- 
beth port are among the most extensive in the United States. In the 
Delaware peninsula railroad building is very active; and Maryland is con- 
necting Baltimore more firmly with both East and West. 

This activity in railroad construction and improvement is not local, 
but is everywhere apparent. It will bring many parts of the country, 
as yet isolated from markets, into connection with the centres of com- 
merce, and tend largely to the development of national industry. It 1s 
the precursor of a vast revolution in the relations of distant parts of 
the country one with the other, and will result in a harmony of inter- 
ests to which we have hitherto been strangers. In the South the same 
spirit of enterprise which has prompted the Northern States to action 
is fully roused, and in several instances where private capital has been 
wanting, the States have come to the rescue and supplied the means 
required Tennessee, South Carolina and Alabama are conspicuous for the 
aid they have voted to great enterprises. In a few weeks the Selma, Rome 
and Dalton Railroad will be completed, and give us a more direct route 
to Mobile and New Orleans. So in every direction the maps are now 
networked with lines of road which the future is to realize. 
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THE PRESIDENTIAL ELECTION. 


When the king of France died, under the old regime, it was customary 
for the chief chamberlain of the palace in which the event took place 
to signify it to the assembled courtiers, in the ante-room of the state 
chamber, by throwing open a door and crying out: “The king is dead! 
Long live the king!” This quaint ceremony symbolized, tersely enough, 
the fiction, which, after all, was no fiction, of the undying nature of the 
chief executive office. The monarch was mortal, The monarchy was 
immortal. 

Something of the feeling expressed in this antique royal rite pervades 
the people of all countries in which the people have some recognized con- 
nexion with their system of government more deep and vital than that 
of mere obedience to a superior force handled by superior cunning. It 
certainly pervades the people of the United States, and pervading them, 
it ballasts with a substratum of rational composure the ship of state, in the 
height of every political tempest. No matter how hot and fierce may le 
the contest of parties for power, the great masses of the people feel that, 
end their contest as it may, the substantial framework of the Republi will 
endure. One President may disappear into private life. Another may 
emerge into the trying and dazzling daylight of power; and the country 
way suffer something or gain something, in the matter of the direction of 
its public affairs, by the change, but the people never believe that the 
suffering will be fatal or the gain vital. The politicians, of* course, assert. 
the contrary, during the heat of the canvass; the people, for the time 
of the canvass, act as if they felt the assertions of the politicians to be 
true, for there is a kind of moral fever engendered by the excitement 
of a political contest. But the canvass once over, the peeple relapse 
into their normal confidence in their institutions, There is a side cf 
danger, of course, as well as a side of safety in this rela‘ion of the 
people to their politics. It is certainly possible that the institutions of 
a republic as well as the institutions of a monarchy may be imperiled 
by the over weening confidence of the nation in their stability. It is 
certainly possible that the change from one President to another may at 
some given time, and under some particular condition of circumstances, 
lead to profound and permanent modifications in the national constitution, 

But, on the whole, and taking the average of what we may call a nation’s 
chance, especially in the case of a nation so made up and so situated as 
our own, it is probably true that we gain in respect to impulse and elas- 
ticity more than we lose in respect to prudence and caution from this 
temperament of the people and of the times. Such, at least, is the general 
conviction of thinking men among us, as shown in the turn which pri- 
4 
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vate affairs commonly take after the termination of a great public contest. 

This is commonly a favoiable turn, and that it is so is universally 
admitted ‘to ‘flow from the general feeling that a political decision, simply 
becaiisé it i is ‘a detision, remits the nation to a course of probable safety 

The election’ of General Grant has not yet, itistrue, been followed by the 
usual indications at the great financial centres of the country which mark 
the recognition by the popular sense of a decision as an advantage. This 
may be accounted for, however, mainly by the peculiar and unusual con- 

dition ‘of our money market the past two weeks, and partly, no doubt, by 
the singular and abnormal condition into which the business interests, 
not only of the United States but of Europe, have been brought during 
the last three years; on this side of the Atlantic by the unsettled rela- 

tions of the lately rebellious States to the rest of the country, and, on the 
other side of the Atlantic, by the vexatious and incomprehensible relations 
of the two great military powers, Germany and France, with each other 
and with the rest of Europe. Jt is at least certain that the election of 
General Grant, if it has failed to work the usual miracle of reviving com- 
roercial confidence, has not still further depressed it. On the contrary, 
it may be atsumed from the antecedents of this election, and from the 
peculiar political situation of the newly chosen Chief Magistrate, that so 
far as the fact of his election influences commercial confidence at all, the 
influence will be beneficial, 

For nothing is more clear to the impartial observer than this: that 
General Grant’s election, no matter what may have been the motive 
of some of his supporters in urging it, is a triumph of the conservatism 
and honesty of our people. His nomination was made in response to the 
desire so widely expressed for peace and rest from strife. He became 
the chosen leader of a great party, not because he was a politician, but 
because he was not a politician; and Le is trusted now because it is 
believed he will not seek mere party ends but the country’s highest good. 
What the nation most needs now is repose. It needs to be assured 
that peace is a reality, and that peace will be as permanent as it is real. 
It needs to be satisfied that passion will hereafter play a smaller, and reason 
a greater part in the influence of parties upon public policy. It needs to 
see a harmony based on mutual respect, existing and efficient between the 
executive and the legislative branches of the general government. All of 
these things which the country so greatly needed are made not unreason- 
able expectations by the conditions under which General Grant has been 
chosen, and by the popular understanding of General Grant’s own character 
and purposes. 

In the light of such anticipations the country will look forward to 
the selection by General Grant, of advisers who will represent not any 
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sectional feelings, passions or theories, but the broad and national and 
patriotic spirit of the substantial people of the republic. From an adminis- 
tration constituted, as it would certainly seem to be more practicable for 
General Grant than it would have have for any other man now before the 
country to constitute an administration, the country will expect a policy 
of financial,retrenchment and prudence, aconciliatory and yet a resolute 
control of all internal questions justly appertaining to the domain of the 
federal authority, and a judicious remission of many of the matters which 
have of late most perplexed our public policy, and most embittered the 
passions of party, to the unobtrusive and smoothly working system of local 
independence, combined with general responsibility, which was originally 
the most distinctive feature, and is still the strongest anchor of Ameiican 
institutions, 


PROSPECTS OF THE COTTON ; TRADE. 


Cotton has well nigh gained its former importance as the great com- 
mercial crop of the country. The exportable surplus of the staple may 
now be estimated as worth $125,000,000 in gold; which is near its average 
value between 1855 and 1860. The growing magnitude of this branch 
of the export trade renders it especially important to ascertain as nearly 
as possible what are the prospects as to the value and the movements of 
this particular staple. The premium on gold is very directly influenced 
by the supply of cotton bills; and the exports of other products are 
materially affected by the premium on gold ; so that, in an important sense, 
the cotton movement may be said to control our whole export trade. The 
supply and demand, however, have during the late war been subject to so 
many fluctuations, that it is difficult to form satisfactory estimates of the 
cause of things a few months ahead; each successive year, however, 
the movements are assuming more regularity, while they afford an accu- 
mulation of new data for our guidance. 

The general tenor of reports has, during late weeks, become more favor- 
able, so that now the prevailing anticipation in this market is that the 
Southern crop will exceed that of last year. The injury by rains and 
the worm has proved leés serious than was at one time expected, while 
the picking season has been very favorable; so that if the election and 
after-election excitement does not interfere with the work of the freedmen, 
it is now believed among the better informed that an increase of about 
200,000 bales upon the last crop may be relied upon with considerable 
confidence, which would give us a total of say 2,700,000 bales. The fact 
of the arrivals of cotton at the ports, since September 1, having been over 
90 per cent in excess of those of last year is an indication of this improve. 
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ment in the supply ; and yet only partially so, for the crop this year is 
about three weeks earlier than last year, while in the fall of 1867 trade at 
the Southern ports was checked by the prevalence of yellow fever. The 
prospects of the supply in other cotton growing countries appear to be on 
the whole satisfactory. There were some reports earlier in the season of 
injury from the rains to the plant in India, but the later advices are all 
favorable; and it is inferred from the fact that the bulk of the last crop 
was evita when prices were high that the area planted will be large, 
though we do not look for any material increase from that quarter. From 
Egypt, however, the supply is estimated at about 400,000 bales, as against 
250,000 bales last year, while the reports from Brazil are all favorable, 
the high prices obtained for the last crop having induced, it is believed, 
some increase of planting. It would seem, then, that the combined supply 
in America, Brazil, and Egypt may exceed that of last year by say 350,000 
bales of 450 Ibs. each, which is equal to an addition to the world’s con- 

sumption of about 7,000 bales per week. It is not to be assumed, 

however, that the whole of this additional supply will reach Europe. Our 
own manufacturers had reduced their stocks to an unprecedentedly low 
point before the crop began to arrive, and not only will they have to com- 
pensate for this deficiency in supply on hand, but they are likely to require 
an increased amount for actual consumption, to meet the extra demand 
naturally growing out of an improved condition of trade throughout the 
country generally, and especially in the Southern States. For this reason, 
Liverpool is not likely to be much benefited by the enlarged Southern 
crop. 

The present condition of stocks in Europe and of the supply afloat 
combined does not ia the total differ very materially from the same period 
of last year, as will be seen from the following comparison : 


IN STOCKS AND AFLOAT. 


LivErPoot, November 6th. 
Afion 


Afloat . 
Havze, October 9th. 
TM. o dnc cake hWOehn 6d 606600000060 6db6 bons s¥00500sb000Eb050 OOCes 
Afloat, in excess of 1867 


Total oe supply. 
Decreaee .. esses 


There is, however, as affecting prices in this country, a material differ. 
ence in the nature of the stock, the total amount of American on hand at 
Liverpool, at the date given above, being only 48,000 bales, against 
133,000 bales at this time Jast year. But, aside from this circumstance, 
it will be seen that the visible supply of Europe is 55,155 bales less than 
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at the same period of last year; which requires to be set off against the 
probable increased supply from the new crops, if we suppose it is necessary 
for the present stocks to be maintained. Making this allowance, then, 
and supposing that the major portion of the increase in the crop of Amer- 
ican will be required at home, it appears that Europe may anticipate 
results exceeding those of last year by about 200,000 bales, which would 
allow an increase in the weekly consumption of 3,840 bales over last year+ 
We find that the amount taken by the trade at Liverpool last year, from 
October 3 to December 31, averaged 57,870 bales per week; while, for 
the first four weeks of the corresponding period of this year, the purchases 
of the trade have averaged 58,360 bales, or about 500 bales per week 
more. For evident reasons, however, the purchases of the trade for the 
last few weeks are not perhaps a fair indication of the consumption, The 
following is a statement of the average weekly consumption for the nine 
months ending October 1 of the two years: 
eri Brazil. W.Indian, EastInd. Mediter’n. Total. 


American, 
WD wick ‘sentadicecndecess bales, 24,414 10,736 2,042 18,406 8,480 54.078 
WOOT cccciceades cnoceccccccecsce 20,973 5 387 2,149 14,852 2,844 46,295 





This statement shows a weekly increase of 7,873 bales. The present 
price of cotton at Liverpoul, ‘however, i is one-third higher than the average 
price during the last quarter of 1867 ; which does not favor the supposition 
that the rate of consumption during the balance of the year will keep up to 
the high rate indicated above, assuming that the price remains near the 
present quotations. 

The home trade of Great Britain appears to be steadily recovering, and 
the demand from the agricultural districts, stimulated by the large wheat 
crop, is expected to prove larger than in late years. On the Continent, 
there is a more assured political feeling; the grain and wine crops are 
abundant; and enlarged orders for yarns and goods are expected from 
that source. Perhaps the wants of eastern countries may prove moderate. 
The India and China markets were glutted with goods at the beginning 
of this year, when prices were low; and, stocks being larger than usual, 
there will naturally be some {reluctance to buy largely at the advance in 
prices required by the present value of cotton. The South American 
markets being affected adversely by the continuance of war and by the late 
earthquakes, are not likely to require their average amount of manu- 
factures. The probabilities would thus appear to favor a fair, steady 
demand for goods, not below that of last year, possibly above it. 

There are some other considerations which are not unlikely to have a 
certain degree of influence upon the price during the next few weeks. 
It is usually the policy of the Liverpool dealers to encourage « free export 
from the United States early in the season, with a view to getting a large 
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amount afloat and centered at the southern ports; and when a considerable 
proportion of the crop is in process of movement towards Liverpool, 
the price is allowed to drop, and the cotton falls into the hands of English 
buyers at low prices. It remains to be seen whether the fact of the 
crop being this year held to an unusually large extent by the planters 
may not partially thwart this trade trick. The planters well enough 
understand the game of the Liverpool buyers; and if their financial con- 
dition is such as to enable them to hold on for the best market, they will 
doubtless keep back their cotton in the event of any extreme decline 
abroad. It is. not, however, certain as yet that they have adequate 
resources for thus protecting themselves. The present extreme stringency 
of money at New York is not favorable to the holding of cotton at the ports, 
The-banks have urgent applications for money from the South, to which 
they cannot respond; and, unless it should prove that the monetary 
pressure is largely due to artificial meddling, it is quite possible that 
cotton may have to be shipped more freely than is consistent with the 
interests of holders. 





MONEY AND CUBRENCY. 


There is another article under this head in the October number of the 
Maeazing, in which the writer criticises both myself and Mr. Carroll ; and 


also raises certain objections to political economy as a science. 

New political economy may or may not be entitled to be called an 
exact science, that perhaps is a matter of opinion only, but J. S. R. has 
quoted Mathews, let us hear what Dr. McCulloch has to say upun the 
subject. In alluding to the condition and progress of the sciences in gen- 
eral he says: “ None of them has been instantaneously carried to perfec- 
tion; more or less error has always insinuated itself into the speculations 
of their earliest cultivators. But the errors with which this science (polit- 
ical economy) was formerly infected, are now fast disappearing, and a fow 
observations will suffice to show that it really admits of as much certainty 
in its conclusion as any science founded on fact and experiment can poss- 
ibly do.” And we think with Dr. McCulloch, that its principles are now 
getting to be pretty well understood, though it may suit the interest or 
prejudices of some parties to disparage them. 

With respect to the confusion of terms; that is, perhaps, also a neces- 
sity of the incipiency otf the science ; but no doubt it has partly arisen 
from the opposing schools of philosophy, as well as from’ the wilful mis- 
pplication of terms by non-professors of ‘the science. But this is a mat- 
ter of very small moment, as by a little attention we may very easily under- 
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stand the nearing of the author upon any part of the subject. And 
what does it matter whether we call the fertility of the soil) and:the veg- 
etablé) add ynineral’ productions of the earth, capital or natural ‘agents ? 
‘T'hby all become ‘capital when they become property,’ and their relative 
quentity and convenience for consumption must always limit the power 
of labor; and, therefore, the profit on all other capital. »Bat)I must now 
attend more especially to the objections raised by J. S. R. to some of the 
propositions of my former article. 

He seems to admit that under certain circumstances, «an | iticenrtartible 
government cuirency might be practicable, even without the standard of 
value; that is, “so long as other countries adhered to the gold standard.” 
‘‘This would be virtually a currency at par’ with gold, being at par 
with the currencies of other countries.” Tliis is no‘doubt quite correct, 
and in that case we should not only get rid of the expense of the getting 
of the gold we at present export, but should obtain the gold we imported 
from other countries for nothing ; while some of them would have to pay 
for it at the present fixed price; and others more fortunate might receive 
a portion of it upon the same terms as ourselves. But the difficulty with 
J. 8. R. is expressed in the following words: “ But if all other countries 
should depart from it (the standard of value), how could they regulate 
each other?” Now this is a point upon which no difficulty could possibly 
arise. Gold would be then in the same posicion as all other commod- 
ities; its production being regulated by its natural or exchangeable value, 
which would be accurately measured by the money of account, the nom- 
inal dollar. 

It isa fact which nobody desies that the value of the precious metals 
varies less than that of any other commodity; and experience seems to 
demonstrate that the supply is inexhaustible. Therefore we need not fear 
any variation in value nor amount; as it would not be for the interest of 
the miner to lower their relative price; nor to produce them at less than 
the average profit. We might, therefore, supposing the currency at par, 

with the greatest confidence, establish it at the present rate of gold as per 
dollar; say about eighteen and a half dollars per ounce; and make this 
prices of gold the par value of the currency. There would, of course, be 
a price for gold in all countries, and, therefore, no difficulty in calculating 
the relative values of the different currencies, whatever their denomination 
or relative amount, There would be no commercial balances to pay, as 
the exports would always balance the imports. We should have no panics, 
nor monetary disorders of any kind; and what would be better still, we 
should have no fluctuations-in the demand for labor arising from those 
causes. Weshould also have the advantage of getting rid of “ the imper- 
fections of gold as a standard of value,” without being forced to find 
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either a better or a worse substitute. Having disposed of this difficulty 
we pase now to the next proposition. 

Mr. J. S. R. proceeds to say, “On the question of interest, Mr. Carroll 
seems in the right. If interest is not the rent of capital what is it? It is 
certainly rent paid for the use of something ; and if that something can- 
not as capital be employed in producing wealth why does it command a 
rent.” 

From this it would appear as though I had denied that interest was the 

rent of capital ; whereas I have held no such language, nor do I hold any 
such opinion. What I did say was to the following effect: “That 
i nterest is the rent of capital permanently invested upon undoubted secu- 
rity none will deny ; but under the present system and practice of banking, 
gold-getting, stock-jobbing, &c., and the very extensive financial operations 
of almost all the governments of the world, that principle can have but 
the least possible effect at present in regulating the interest or discount on 
money.” I therefore did not deny that interest was the rent of capital: 
I merely intimated, what any candid person will admit, that the rate of 
profit upon capital had at present very little influence upon the rate of 
interest on bank discounts. 

Mr. Mill, speaking upon this point (book 3d, chap. 28), says: “ This 
is evidently a question of demand and supply. Nor have demand and 
supply any different meaning or effect in this case from what they have 
in all others. The rate of interest will be such as to equalize the demand 
for loans with the supply of them. It will be such, that exactly as much 
as some people are desirous to borrow at that rate, others will be willing 
to lend. If there is more offered than demanded, interest will fall ; if 
more is demanded than offered, interest will rise; and in both cases to 
the point at which the point of equation of supply and demand is re-estab- 
lished.” 

Both the demand and supply of Joans fluctuate more incessantly than 
any other demand and supply whatsoever. The fluctuations in other things 
depend on a limited number of influencing circumstances ; but the desire 
to borrow, and the willingness to lend are more or less influenced by every 
circumstance which affects the state or progress of industry or commerce, 
either generally or in any of their branches. 

No doubt this is correct, but if Mr. Carroll or J. S. R. are not satisfied 
with the dictum, they can, if they choose, like the celebrated Don Quixote, 
take a tilt at the Mill, and with probably as much chance of success. Both 
of them assume that it is the increase of capital which lowers the rate of 
interest or profit, J. S. R., with reference to this point, says: “ But 
when understood, as it evidently must be, relatively to the demand of pro- 
duction, it is undoubtedly true that the increase of capital does tend to 
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diminish , and does actually diminish the rate of interest, until at length 
the diminution of interest even checks the accumulation of capital, as 
shown in England, Holland and France.” 

That the rate of profit diminishes, and therefore that of interest upon 
permanent investments with good security, as before stated, as population 
increases no one will deny ; but the cause is not to be found in the supe- 
rior increase of capital. On the contrary, this diminution of the rate of 
profit is caused by a tendency to a relative decrease of capital. Or, in 
other words, as population increases the capital required for their main- 
tenance is more difficult of attainment. It is spread over a wider surface, 
and is found in more difficult positions. Capital is divided into fixed and 
circulating. 

The first, according to my opinion, previously expressed, includes the 
land, its minerals and natural productions ; the second, all kinds of skill) 
machinery and other necessaries. 

It must be acknowledged by all who take the trouble to think, and itis 
conceded by Mill and others that the profit on circulating capital is neces- 
sarily limited by the power of production on the worst soil in cultivation, 
or on that at the greatest distance from the consumer. In other words, 
the rate of profit on circulating capital depends upon the amount of Jabot 
required for the production of a given amount of food and other neces- 
saries. 

Mill, in reference to the subject, says: (chapter on profits) “It thus 
appears that the two elements on which, and which alone, the gains of the 
capitalists depend are, first, the magnitude of the produce, in other words, 
the productive power of labor; and secondly, the proportion of that 
produce obtained by the laborers themselves; the ratio which the 
remuneration of the laborers bears to the amount they produce. These 
two things form the data for determining the gross amount divided 
as profit among all the capitalists of the country ; but the rate of profit, 
the per centage on the capital, depends only on the second of the two 
elements, the laborers’ proportional share, and not on the amount to be 
shared, 

Thus it appears that there can be no such thing as a competition of 
capital. There may be a competition of money, as no one denies; but it 
is a misnomer to say there is a competition of capital. 

When the increase of population forces an increase in the prices of food 
and raw material, the nominal wages of labor have to be increased also; 
80 that the laborers may obtain the requisite quantity of the necessaries of 
life. This increase of wages necessarily takes place in all employments, 
and being taken out of a less proportionate amount of production, it must 
decrease the rate of profit. Rents rise also, as a consequence of the 
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increased price of food, and the excess of former profit goesinto the pocket 
of the Jand owner in the shape of rent. These circumstances: demmeane the 
the rate of profit, and therefore the rate of interest. 

With respect to the low rate of interest in England, Holland and 
France, that can be satisfactorily accounted for without seinen it to 
arise from the accumulation of capital. 

England imports from foreign countries probably half her Siaseeeption 
of necessaries, and that is, according to the principles laid down, quite 
sufficient to account for a very low rate of profit. Yet about eighteen 
months since the rate of interest on discounts at the bank.was ten per cent. 

The rate of interest generally rules higher in France than in England ; 
but that can also be accounted fo. without assuming that there is a less 
proportionate amount of capital in that country, than in. England. In 
France a large proportion of the taxes are raised from the land; perhaps 
fifty per cent; while in England, exclusive of the poors rate, one aud a 
half or two per cent is all which theland contributes. Thisstate of things 
in France must be favorable to the rate of profit on circulating capital. 
As, although taxes on land, according to valuation, might to some extent 
retard cultivation, yet it would prevent the decrease in the rate of profit 
upon circulating capital. The case of Holland is different. 

Hitherto we have said little or nothing upon the effects of taxation, 
though it is obvious when laid upon the necessaries of life that it must 
reduce the rate of profit, exactly in the same manner as a decrease of 
fertility in the soil forced into eultivation by the increase of prices. With 
respect to Holland, McCulloch observes : 

“ The oppressive weight of taxation bas been the principal cause of the 
lowness of profits in the United Provinces during the last two centuries, 
and the decline of their manufacturing and commercial prosperity. Not 
withstanding the severe and laudable economy of her rulers, the vast 
expense incurred by. the Republic in her revolutionary struggle with 
Spain, and her subsequent contests with France and England, led to the 
contraction of an immense public debt, the interest and other necessary 
charges on which obliged her to lay heavy taxes on the most indispensable 
necessaries. Among others, high duties were laid upon foreign corn when 
imported, on flour and meal when ground at the mill, and on bread when 
it came from the oven. Taxation affected all the sources of national 
wealth ; and so oppressive did it ultimately become, that it was a common 
saying at Amsterdam, that every dish of fish brought to table had been 
once paid to the fisherman and six times to the state. Wages being ne- 
cessarily raised, so as to-enable the laborer to subsist, the weight of these 
enormous taxes fell almost wholly upon the capitalist.” 

This state of things in Holland, as shawn by McCulloch, is quite sufli- 
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cient to account for the low rate of profit. It was the expense of subsist- 
ing the laborer, and not the competition or accumulation of capital the 
same cause that everywhere else depresses the rate of profit. 

The mistake of those who think that money is capital, and that land is 
not, arises from a superficial view of the subject; they seem to think that 

rofit arises out of the process of buying and selling; whereas, it issolely 
the product of land and labor. 

J. 8. R. says: “Land is not capital unless cultivated, and then only to 
the extent of its exchangeable value, after deducting the debts of ‘s 
nominal owner,” 

All I have to say to this proposition is, that there seems to be very 
little difference between land and other kinds of wealth in this particular, 
as Mill lays it down, that the difference between capital and wealth is 
merely in the mode of consumption, The one is consumed in reproduc- 
tion, while the other is consumed unproductively. Thus there is not 
much difference between land entirely unused and uncultivated, and any 
other kind of wealth, uselessly consumed. 

With respect to land being capital only to the extent of its exchange- 
able value, it is exactly in the same position as other things; 1t is pre- 
sumed that under ordinary circumstances its exchangeable value is its 
true value; but what the debts of its nominal owner can have to do with 
the extent, or the degree of its being capital, verily I do not understand. 

“But,” says J. 8. R., ‘it is precisely capital which the West needs at 
present, not land, not paper, not credit.” No doubt this is true; it is not 
paper, nor credit, which the West needs; they have both been tried and 
found wanting. What the West needs, as well as the East, is to make 
every man earn his own capital before he expends it or trades with it. 
There are too many merchants and jobbers who ought to be producers ; 
and too many consumers who do not compensate the community for what 
they eat, think and wear. And notwithstanding the assumption of Mr. 
Carroll and J. S, R. that the West needs capital, there is more capital 
around the city of Chicago, and within reach of her water privileges, than 
almost any other city of the Union, or she would not have sprung up, 
like Jonah’s gourd, as it were, in a night, But unfortunately extreme 
prosperity begets extravagance, and a mania to get rich at once, instead 
of in the old patient, plodding manner. This is the evil, but there is no 
help for it, except work, economy and patience. 

J. 8. R. objects to the proposition that “money is neither wealth nor cap- 
tal, but merely a convenience, &c. Aud says the same might be “said 
of the plow, the railway, the elevator.” Yet there is a difference between 
money and these other conveniences. The one saves time only, and the 
other makes labor more productive. The difference is one of principle; 
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but the effect is, to some extent, the same; that is up to a certain point. 
But the redundancy of plows, railways, &c., would affect nobody’s interest 
but that of the owners; while a redundancy of money would affect the 
interest of the whole community ; but instead of assisting production the 
expense of the addition would have to be paid for out of the proceeds of 
labor and capital; therefore, we might as well assume that a tax would 
make an addition to our wealth. 

Individuals no doubt are right in regarding money as wealth, because 
it can be exchanged for any other commodity, but it is not wealth, nor 
capital to the community. Mill holds such a propositicn to be prepost- 
erous, 

He says: “ It often happens that the universal belief of one age of man. 
kind, a belief from which no one was, nor without an extraordinary effort 
of genius and courage could at that time be free, becomes to a subsequent 
age so palpable an absurdity, that the only difficulty then, is how such a 
thing can ever have appeared credible. It has so happened with the 
doctrine that money is synonymous with wealth. The conceit seems too 
preposterous to be thought of as a serious opinion,” d&c. 

I have no more to say upon this part of the subject, as Mr. Mill’s testi- 
mony is conclusive, though I may say that I held the same opinion long 
before I had read his “ Principles of Political Economy,” and I believe 
before his book was either printed or published. We pass now to the 
next proposition. 

J. 8. R. is of opinion “ that it is not correct to say with Mr. Sully that 
a low rate of interest is always the predisposing cause of exportation.” 
Now let me remind J. S. R. that this was not a general proposition, but 
had reference to Europe only. It was written in answer to Mr. Carroll’s 
assumption “ that money runs away from a high rate of interest all the 
world over.” The words are, with the contest, as follows; “In Europe, 
under such circumstances, we see exactly the same phenomenon of the 

exportation of the metals from the countries where the rate of interest is 
comparatively low, to countries where the rate is comparatively high, and 
it is always this comparatively low rate of interest, which is the predispos- 
ing cause, &c.” Now this is quite a different proposition, and bears quite 
a different meaning to that which J. S. R. has put upon it. He goes on 
to say: “the cause of exportation is simply indebtedness.” But this is 
evidently putting the effect for the cause. The cause of the indebtedness 

was the cheapness of money in one country. There was no more goods 
imported than would have been balanced by the exports; but the prices 
being higher in one country than another, money must be exported to 
pay the balance. 

Says J. S. R., “It is by no means clear that this steady increase and 
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constant depreciation of the currency does only harm ;” and speaks of 
the “constant drain going on towards the East,” as a necessity oi the 
trade and industry of “ the vast regions still open to civilization,” and 
supposes, that “much larger amounts may be called for than are at present 
in use.” Of course, as long as the West is willing to give, there will be 
no cessation to this demand. Money is exported through its depreciation ; 
but why should the West find currency gratuitously for the East through 
the unnecessary regulation of the standard of value. And as a plea for 
the continuance of this state of things we are asked to “ consider the vast 
amount of the national debts, the burdens of which will thus be materially 
lightened, and for this reason J. S. R. thinks we need not greatly regret 
the slow and gradual decline of our standard of value,” causing as he says, 
“no individual suffering, but giving great aggregate relief to the taxpayer 
and a stimulus to industry.” 

Now, all this seems very plausible, and even philanthropic on the part 
of J. 8. R. if it were only true; but, unfortunately, it is neither true nor 
honest, and we have still to learn that honesty is not the best policy for 
nations, as well as individuals, 

Had we not better honestly pay our debts than to be giving our noney 
or labor away, which is the same thing. And does J.S. R. really believe 
that no individual suffering is caused, by constantly diminishing fixed in- 
comes, which are chiefly derived from permanent investments in the debts 
of various nations. 

With respect to the stimulation of industry, that idea is utterly ex- 
ploded. A constant increase of currency, even of gold and silver, can 
do nothing more than cause fluctuations in the demand for Jabor. Some- 
times there may be a little feverish excitement, through the increase of 
price, but as consumption is thereby retarded, it always ends in an accu- 
mulation of stocks, and a lack in the demand for labor, causing trade to 
become a lottery, and producing all kinds of fraud and bankruptey. But 
our opponent seems to think that this production of gold may ultimately 
stop without any change or interference with the standard of value, and 
no doubt it may; but it may also be a long time first, perhaps another 
century. In the mean time, is there any good reason why the United 
States should bear the tax of the export of gold? 

But we are told that if we should abolish the standard of value we 
should be compelled to resume it; “that we could no more do without it 
than without a measure of length or capacity.” But this is certainly 
a mistake, as a measure of value and a standard of value are two distinct 
things. If the standard only was abolished the measure would remain. 
The standard might be abolished to-morrow, and if the newspapers did 
not publish the fact, very few people would know anything about it ; per- 
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haps the gold miners, bankers, brokers, and merchants, values would 
remain exactly as they were before, bearing the same relation to each other, 
Suppose two commodities to be offered for sale, the one being produced 
at half the cost of labor, or difficulty of attainment as the other, say, at 
present, one would be charged half a dollar and the other a dollar. 
Well, the nominal dollar with its hundred parts, or cents, would measure 
it just the same as before; they would bear the same relation to each 
other, and the same price. The only difference in the case would be, that 
gold and silver would have a price, and as I have said before, have to be 
paid according to price and weight. Therefore the measure of value 
would be as accurate and as stable as before; but in future, all countries 
that imported gold and silver would have to pay for it by their own labor, 
and not get it gratuitously as many of them do at present. 

It is very easy to assume, with our opponent, that, “ ever since Abraham 
weighed to Ephron, the Hittite, four hundred shekels of silver, current 
money with the merchant, that the precious metals have been to a greater 
or less extent the measure and standard of value ;” but not quite so easy 
to prove it. 

There was no doubt some criterion by which values were computed ; 
but there could be no standard, according to difficulty of production, for 
probably two thousand years alter that; sheep and oxen were the crite- 
1ions by which values were at that time estimated, There were no coins 
in the world, the shekel was only a weight, representing, no doubt, as 
much silver as by the arbitrary dictum of the times was considered equal 
to the utility of a lamb; as pieces of silver and lambs of silver were syn 
onymous terms, as before stated.* 

In our last, we assumed that: “ All honest people, if they were intel- 
ligent, would vote for the abolition of bank currency, as well as the credit 
system; and all other modes of unduly increasing money.” But J.§. R. 
objevts to this, and assumes that the evils arising from the system might 
be restrained within safe bounds.” This, however, seems to me to be 
impossible. The system is so general, so extensive, that it viciates the 
whole volume of trade and commerce ; and however prudent, no individua} 
can thoroughly protect himself from its costly and evil influence. 

When we take into consideration the greater expense of doing business, 
the immense amount of interest money paid to the banks, and their 
immense profits; the frauds, the bankruptcies, the vice, the crime, the 
general imprudence and demoralization which the system engenders 
among the people, the monetary panics, the losses from the involuntary 
idleness of the people, at intervals, of lorger or shorter duration, according 





*For further explanation upon this point, see Article, ‘‘ History end Principles of 
Money,” vol. 49 of this Magazine, 
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to the extent of the derangement of commerce, &c., and when we 
remember that those who pay, pay for the whole of this waste and loss, 
verily we cannot help repeating, that, were the people honest and intelli. 
gent, they would vote to abolish the whole system. Of course we could 
not, nor do we wish to prevent private individuals from disposing of their 
property on any terms they choose; but we could prevent, if the people 
understood the matter, banks from issuing their promises to pay as money, 
and discounting their deposits on demand; and we could tax them, so 
that the whole business would be less profitable—“ the public good is the 
supreme law.” 

We pass now toa very ingenious paragraph, apparently constructed, 
rather in the hope of throwing dust into the eyes of the reader, than with 
any expectation of suceessfully combatting the argument it is intended to 
oppose. 

Mr. J. S. R. says: “Mr. Sully’s argument, that gold cannot be capit:] 
because its exchangeable value depreciates in the ratio of its addition 
(even if this fact could be proved), applies at least in part to wheat, corn, 
houses, ships, or any other form of wealth.” Now this is not true asa 
principle; J. S. R. has not allowed for the exceptional circumstances 
under which our system of commerce operates upon production and con- 
sumption, As a general thing, what may be termed capital, never 
depreciates; much less in the ratio of its addition. There may be 
exceptional cases, however, under our present fluctuating monetary and 
banking systems; but the articles or commodities in question never do 
depreciate, under ordinary circumstances. First, because they are all 
either articles of necessity or consumption ; and secondly, because the 
cost of raw material, and therefore labor, has a tendency to rise conscantly, 
Some kinds of wealth may depreciate, in exchangeable value, but wheat, 
corn, houses and ships, do not belong to that category. These things 
would never be in excess, unless consumption were retarded by an increase 
of price, or a sudden failure of demand through a monetary crisis. The 
case of gold and silver is quite different, as they are not articles of daily 
or necessarily consumption, their indefinite increase makes no addition to 
wealth or capital. But says our opponent: “If gold is not wealth, how 
comes it that a greenback is much cheaper? Cheaper than that which 
possesses no value?” Now this is merely a quibble, and is taking up 
time and space to no purpose. Although gold is not wealth to the com- 
unity, seeing that it makes no addition to meat, drink, clothing or 
shelter, it is wealth to the individual, as before intimated. But as it is 
the fixed standard of value, and legal tender for debts, society is forced 
to purchase »ny amount which may be presented to it, and even at a price 
beyvud tue cost of production, It thus ieceives a conventional and 
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fictitious value, which J.S. R. will admit, upon second consideration, con- 


siderably exceeds that of a greenback. Ergo, it would be much cheaper 
for society to furnish a currency of greenbacks, than to maintain one of 
old. 

' J. 8. R. objects to the assumption of Mill, “that the demand for money 
is limited only by the means of the purchaser,” because capitalists may 
be seeking for investments, and may be willing to loan their money instead 
of demanding some other commodity immediately in return for it. And 
he further says: “the mass of the people want money because it com- 
mands everything else, and this demand has no limit.” J. S. R. seems 
to have mistaken what constitutes a demand for money. <A desire for 
money, and a demand for money, are entirely separate matters. Mr. 
Mill says upon this point: “ The demand for money again consists of all 
the goods offered for sale. Every seller of goods is a buyer of money, 
and the goods he brings with him constitutes his demand.” 

A person having no goods to sell, may have a desire for money, because, 
“it would command all other things ;” but to assume that such a person 
had any demand upon the market for money would be ridiculous. If 
people choose to loan money, that is an affair between the borrower and 
the lender. If the money have been previously obtained by production, 
society is neither injured nor benefitted. 

For one thing Mr. J.S. R. gives Mr. Mill credit, that is, for haviug 
stated correctly the tendency of credit to advance prices; but he says, 
‘we cannot admit that all credit accelerates consumption without demand- 
ing in return an equivalent production, or that it necessarily raises prices 
above their true level.” 

Now, we cannot help what J. 8S. R. chooses to admit, and what he 
chooses not to admit, but we hope to be excused for saying that we do 
not know of any one who has made such an assertion, “that all credit 
accelerates consumption without demanding in return an equivalent pro- 
duction.” The language used is, Whatever accelerates consumpticn, &c., 
which certainly bears quite a different meaning, and, I think, cannot easily 
be controverted. I must now beg leave to quote Mr. Mill once more, 
against the conclusion “that credit does not necessarily raise prices above 
their true level.” 

Mr. Mill says: “In a state of commerce in which much credit is 
habitually given general prices at any moment depend much more upon the 
state of credit than upon the quantity of money. For credit, though it 
is not a producing power, is a purchasing power, and a person who having 
credit avails himself of it in the purchase of goods, creates just as much 
demand for the goods, and tends quite as much to raise their price as if 
he made an equal amount of purchases with ready money.” 
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Now we have endeavored to answer, either by our own reasoning, or 
quotation from others, all the objections raised against our former article 
by J. 8. R., and hope we have succeeded; but if unfortunately we have 
not satisfied him, and he should again favor us with his notice, we bave 
only to ask of him, that he will condescend to quote us fairly, and not 
transpose our sentences to make them mean what they were not intended 
to mean; and then perhaps he may discover that they are not so very 
much opposed to truth after all. Ricuarp Souter, 





TRADE OF GREAT BRITAIN WITH THE UNITED STATES. 


We teke the following from a late little to the CommerctaL ayp FinancraL 
CuronicLE from its London Correspondent : 


It is satisfactory, to observe that in some branches our trade with the United States 
for the month of August, exhibits an improvement as compared with last year. In 
that month, for instance, the shipments of linen piece goods amounted to 9,194,496 
yards, against 8,574,910 yards ; of linen th:ead to 142,126 Ib., against 135,527 Ib.; 
of carpets and druggets to 375,126 yards, against 355,782 yards; and of worsted 
stuffs.to 10,455,810 yards, against 9,840,367 yardsin August last year. The following 
statement shows the exports of the principal des riptions of cotton, silk, and woo'en 
goods to the United States and to France during the first eight months of the present 
and last two years: 

TO THE UNITED STATES, 





1866. 1867. 1862. 

Cotton piece ZOOdS....... 0205 cesseeevecsceeveees yds. 87,558,274 70,000,205 58,418 +83: 
TOU TI gv nbs conc cece ceusteccanccececiess Ibs. 1,018,202 980,274 1,123,697. 
Linen piece goods .........6 2 ce ssereeeeceeeeere yds. 77,995,621 60,258,307 54,512,005 
Linen thread. ....... ccccccccccccccecccsccsccscee IDS. 1,450,422 968,265 837,184 
Silk piece ZOOdS.........ceeeccesscens cocscececes y%s, 485,367 277,257 253,013 
WI IEE sg ccnccccscrtes 4 seccensonsccessece yds. 4,199,3v5 2,851,158 2,096,346 
Carpets and druggets............ SiH yds. 3,145,630 2,979 063 2,257,817 
Worsted BUMS. ..6.00. oss wer cccccccnesccccsocccees yds. 57,277,536 87,080,082 51,008,956 

TE ig cabnnakdne 6 He 0c ence cece yess cces cues ééecus 233,058,357 175,894,611 170,508,931 





TO FRANCE, 











Cotton yarn.......e.seeeeceeee-s eeccce. vee eaceeIDS. 2,541,204 3,208,364 2,402,506 
Cotton piece ZOOdS. .........cseeeeee eee -eee- YOR. 83,016,722 20,719,980 21,726,303 
Cotton thread.....ccccccscceeccerseceerennsecere: Ibs. 91,144 46,467 84,099 
LiM@N YAN... 0... cece cee ceee ce reeeecesetveneens Ibs. 1,522,055 2,566,660 1,799.528 
Linen piece goods | ..... ...-+ (bas Gan Sdananed yds, 2,573,791 8,385,642 2,352 > 11 
Woolen yarn..cccccccsccsrcccesccceescecerccseecs Ibs. 1,259,950 2,002,415 6,668 © 1 
Woolen cloth...........ee.e08 hv gbcuecdisednnined yds. 2,686,606 5,082,893 1,229, 37 
Carpets and druggets..........ceseeeeeeee --.-yds, 509,410 304,747 599.4 3 
Worsted stuffs, .....cccccsccccccccccccesccccsces yds, 17,672,312 14,036,742 10,674,008 

Total........ CE Kivas a 0 Mesencecessncosacenes 61,973,284 51,413,910 46,539,176 


According to the official returns, the imports of wheat into the United Kingdom in 
August amounted to 2,012,374 cwt., being 1,125,095 ewt, less than in August last 
year, in which month they reached a total of 3,287,469 cwt. From Russia, there is a 
reduction ef about 735,000 cwt.; from Prussia, of 292,000 ewt.; from Egypt, of 
20,000 ewt. ; from the United States, of 158,500 cwt., and from Chili, of 27,250 ewt. 
In the eight months ending with August 31, the imports were 22,710,165 cwt., against 
21,033,647 ewt. in the corresponding period in i867, and 15,529,299 cwt. in 1866. 
From the United States and Egypt, the receipts were as much as 5,000,000 ewt. 
greater than jn 1867, while those from the Danubian provinces show an augmentation 
of 1,573,971 ewt. On the other haud, bowever, Russia and Prussia exbibit a consid- 
erable decline, the dimivoution io the importation from those two countries being 
#,792,759 cwt. The following statement shows the quantities of wheat and flour 
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received from each principal wheat growing country in the firet eight months of the 
present and last two years : 
WHEAT, 
1866 1867. 1868, 


ka is cencinsiMiadsceutewsicindissa es 4a 8,045,857 6,214,731 
2 4,474,338 2,012,805 
14,424 


POCO SCOT Hee eeesereeeenseressssees ’ 


Fraoce wae esee sesecccscee 9,805,024 531,976 
Illyria, Crotia and Da'matia 257,916 799,902 
Turkey, Moldavia, and Wallachia.... ...... 329,738 1,694,506 2,675,491 





422,203 2,726,372 

‘ 1,738,945 4,529,266 

GUE hac ssc cans cebeiednseeces 1,615,904 990,116 
British North America,............csceeeees Sine 8,182 272,396 
Total, including other countries. ; 21,031,647 22,719,165 








1866. 1867. 1868, 
Ws obi Sakectwcesescccccvesceec tebe wanehend «o..cwts. 3,078,740 1,071,394 256,778 
United States 193,051 208,704 469,508 
british North America.... ...... Gib cherie RNs “se 23,828 101,111 


Total, including other countries....... beeucedvoucken 637, 2,267,532 1,824,378 








The Board of Trade retu-ns for August, and the eight months ending August 31, 
have been issued to-day. They show unfavorable results as regards our trade, the 
declared value of our exports being considerably less than in 1867 and in 1866. In 
August, the declared value of our principal exports of British and Irish produce and 
manufactures was £16,427,597, being a diminution of £1,453,402 as compared with 
the corresponding month last year. As compared with each of the seven previous 
months of the year,a decided improvement is shown, but, at the same time, the 
increase in the cxports in August over July in the current year is by no means in an 
equal ratio with 1867 and 1866. This year, tho increase amounts to only £579,328, 
but in 1867, was £2,318,569, and in 1866 £2,492,322. In the eight months en jing 
with August 31, the shipments of Britich and Irish produce and m nufactures were 
valued at £116,777,923 against £121,056,913 in 1867, and £125,265,820 in 1868. 
The computed real value of our principal imports in July was £21,487,6 2 against 
£19,215,843 last year, and £10,641,564 in 1866. In the seven months ending with 
July 31, it amounted to £132,2&8,806 against £128,935,.00 in 1867,and £143,544,759 
in 1866, 

As regards the imports of cotton, the principal feature in the monthly statement is 
the heavy falling cff in the receipts from the United States, the total in August ]:ist 
year being as much as 267,21 cwt., while in the current year it amounts to only 
87,751 cwt. In the eight months, however, the imports direct of American coiton 
have been 4,345,188 cwt., being an increase of 40,105 cwt., as compared with last 
year, The imports of Brazilian cotton have increased from 25.509 cwt. in August 
1867 to 85.422 cwt. in August this year, but the imports of Egyptian cotton bave 
declined from 66,996 cwt. to 37,374 cwt., and of East India from 611.482 ewt. to 
509,851 cwt. The following were the imports of cotton into the United Kingdom in 
the eight months endivg with August 31: 


IMPORTS OF COTTON. 


1868. 
cwt. 
4,345, 188 

368 


627,599 

¢ 33 30,462 

Egypt j 31.6 820,647 
Kritich India : 

China ‘ 

195,054 143,214 


—————— 


7,391,630 7,508,221 
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The exports of cotton in August were 294,339 ewt. against 288,629 cwt. last year, 
and 408,214 cwt. in 1866. In the eight months they were as follows: 











EXPORTS OF COTTON, 



















1866, 1867, 1868, 

To— cwt. ewt. cwt. 
RUssiB....cccccccencrsececcvevcccscnces etessdceesscees eoeses 248,235 293,735 188,017 
SE Ri cabin cdeasies Siscesesacceccsscdessscees setacs ae 145,786 77,018 
Hanover... cscscerceccssees Mise bh eees puensuces Sed vecpenin * 5,618 3,514 1,671 
Hanse TOWDS........s000....6--- Gakies Ssaceker Ce Te ee | 516,477 459,132 887,758 
Holland.........- ---. FE aeons uss vues aqasneaansskates 347,865 345,365 257,292 
Other countrics..........cccccsccceccccscscccccccccese sees 1,127,823 710,656 614,288 
Total. ...-.sseccesseees Gateisases ees Seeseees cocccces 2,287,607 2,018,188 1,626,544 

The following were the exports of cotton goods in August, and in the eight months . 

IN AUGUST. 
1866. 1867. 1868. 

er cauan ce bbbetie ce vocdncccoceassas sm oturos ee 14,494,338 
a gees. GRAMEEN EEE. Caceres codevencneis 8. 199, 122,82 275,283,838 
Thre a esse neeccerecccen ates 573,406 596,075 478 ood 






IN EIGHT MONTHS. 


VatMececccscesccccccscccccoscocseccce-secessecrlO@, 96,200,076 105,718,155 114,202,513 
Piece ZOOdS ........ cee eeee cece ones secccececsee JOS. 1,666,584,984  1,789,176,406 — 1,900,260,705 
Thread ‘scene Ibs. 4,088,193 4,803,841 4,222,926 

Annexed is a statement showing the declared value of the cotton goods exported 
in August, and in the eight months ending with August 31: 




















IN AUGUST. 








1866. . 1868. 
VOTER caconas: vocccceccse cocvrcceccces cece ecevecus £1,167,827 £1,375,173 £1,173,292 
Piece goods Perreeree tee eereere errr rrrrrerrre fr eo §,312,601 4,904,937 4,705,809 
Thread .....cccceee - ceveesceeese ekodccvsseneuenee 90,527 102,381 79,284 







IN EIGHT MONTHS, 






QIN . sees covese wensgdeevediaced¥s cosceecseess 8,744,912 9,789,042 9,846,087 
Piece WE sae! seesdeieeene = ésecue biaete eoee 88,828,008 85,312,134 82,268,723 
I iio kc\ 6 in eRe coh eee hone cs cnsecesoscese anne €$3,547 751,840 707,450 





So far as the United States are concerned, the declared value of our exports of 
British and Irish produce and manufactures in the seven months were : 










1866. 1367. 1868. 

Ports on Atlantic—Northern ........... eeecece eee £16,268,977 £12,462,67 £11,512,924 
rs 86 SBOUtheTM 0.0. cccccccccscecnces 643,820 714,285 607,257 
Ports On Pacific ......-.-s.seeereeerecees ons babe ehes 426,142 490,816 364,467 
Total ....ccccrescecscesccsccccsvecssenceerevees 17,338,939 13,727,779 12,494,648 






The following were the chief shipments of British and Irish produce and manufac- 
tures to the United States during the eight montis ending with August 31 : 






1866. 3867, 1668. 
Alkali, cwt..... gD ses aad Gide d4aek bdee a sbWddsang eee cae enes 1,131,755 947,932 1,062,609 
Beer & ale, DIS... 2... .c.ccccccsec ccc cecccccecccectccseces 9.687 12,783 13,469 






101,728 57,496 76,8% 



















CORI, GONE iin ce ccccccececcccccce secsevscecesccoccese 
CoTToN MANUFACTURES: 
Piece goods, yds,............+- Suisse valiesVeaaveewenste 87,558,274 70,010,205 58,418,883 
ERIE: BUS ivcne.dcdiineas vase Ueagekseeates 1,018,202 980,274  1.1238,697 
Eaathenware and Porcelain pkgs....... c++: sseeeeeseeeeeeee 79,057 71,570 62,887 
Haberdashery and Millinery... .........-.eseeeeseceeceeeecee 929,090 714,384 579,195 
HARDWARE AND CUTLERY: 
Knives, forks, &c., value ......+e0+.---+- samdsemheqhsaeas £190,173 £59,231 £108,315 
Anvils, vices, saws, &¢ , Value, ~~. 2.2... cece eeeeeeeeeneee 68,827 £6,070 57,221 
Manufactures of German gilver, valuc...........-+.-seeeeee 461,207 833,087 237,019 
LINEN MANUFACTURES: a : 
CCE ZOOS, VS... 2... cee eeee ee cee bhbnaaukas somniene «+ 77,995,621, 60,258,307 54,512,005 
eBook. Sb vhidvdeiecvversescccscceseusncsssedeeeaes 1,450,422 968,265 837,184 






METALS— 









Iron—Pig, &c., toms ............+00- Shebecsctceencoubanous 56,536 82,172 48,392 
Bar, &C., tONG... 20... ce cccccccccccvccccccccsccsece 39,956 29,515 24,535 
Railroad, toms .............eeeeeeee étchaganiee iivaiass 62,806 125,551 188,733 
Castings, toms .......ccceeesereeeesceveee coos (eee eee 966 1,027 955 


888 HARTFORD AND NEW HAVEN RAILROAD. 


Bf A PORTE: «o10.6-dr00rs 18,766 21,761 
Wrought, tons. iD sdhiaal aaa diwideatantehadasenbe en 7,281 6,057 
Steel Unwrought, tons .......... A ylols npeiiR ae Skee a 18,172 18,098 
Cop ae er ta ORT oh nck ses ce, Kc0 bvsdsedceesvauns nee 6,881 8,457 


TO cnances coscsdie 4,564 
omit Be Sa" ; 723.975 
Fe ss iccocgh¥Gh. cc soc se acbacuae depsenezece.: Ne 1,273,418 


"2 
px Maxuracrvns EROOE sssbnesnerrisrpee: 485,367 Bh 


—— dozens renee Ries cabawe den tuk basi hbne KE 2,393 
Ribbons. ‘ jubbesaereeestaensee «tees 13,857 
Other articles of vai) - HERA pecekus sewenena 2 34,647 
ilk manuf’s mixed with other materials... éacn ave ‘ 58,360 
Spirits, British, galls............. pneednesees: 44600 82,865 54,714 
8,904 


00. DB. .... STEPS ERE SEES HOES H ETERS wer oe eeerteeee 

ee amp Wen Manepsorunne--- 
stout pam Pe ceee © secceOOObsece 5 iy 2,851,158 
ts, yards... Tahsheek ca eaeWe kt: 4 bab kn wee 


lum vere &e., number.. ...-+---.....+ eakdeiiwd 
Worsted stuffs and waistcoatings, yards. es esscedeceons 97,080'088 51,008 956 





HARTFORD AND NEW HAVEN RAILROAD. 


The earnings and expenses of this road for the years ending August 31, 1867 
and 1868, were as follows : 


Earnings 1867. 1868, 
From porsonaere. Pparrey o $911 536 18 $891,091 20 
From freight.. 625,982 72 632,454 66 
From expresses... SUas 4 CON GL UROMAEEAIA aOdN Ore h one SkS Mebane 114,007 61 114,709 50 
From miils ‘ ‘ 55,627, 28 
From rents, &............ ‘ 8,452 35 


Total... cecccccccccccccscccersccevcccssevesescccceecseseses $1,090,334 59 $1,697,334 39 


NE PINON ao iin bs cn ntcvnennrabdvasccisssccccccesce seseee $982,518 90 $1,024,935 08 


Net earnin dives -«» 702,815 69 672,399.51 
Interest an taxes.....ss:.. LARA a AMAMEND ino. bbbeae ctenheeenees 158,818 80 190,808 [0 


SS eee 


BAIANOS, cv ciccciccvsydcvesescnccccceccscccccessocveccsecccess © M43,008 8D $481,590 si 








Compared with the previous year the gross earnings of 1867-68, show an 
increase of $11,999 80, with an increase in operating expenses of $42,416 18, 
making the decrease in net earnings, $30,416 38. The balance remaining after 
the payment of interest and taxes is less than that of the preceding year by 


$62,406 C8. 
The income of the company from all sources during the year was as follows : 


Cash on hand, Sept. 1, 1867. odtvienshieeees eeees $166,963 06 
. 1,697,334 39 


Earnings of the road..... obbuse shubnvsAcedeeccvebeste eiusicewcaenbac ateieesreey 
Sales of real estate ........cccsccescccccccecvcccces Sida (bebncne ceseeaesdievega eam 367 44 
secccecccces $1,870,664 89 


Total.... SnchAh  AwaUs 006 heed hiede bhkdenssedne 460 060080. "Ssb~ 


Thus accounted for: 


Dividends.. 

Interest ....... .. 

Optrating and repairing road.. een 

Tomlinson Bridge Company, for depot grounds, "New Haven..... She 

Steamboat Orient 

Real estate in Connecticut.... . iianwne eeae Levksenesadbsbnce ceknes eeenunee cea’ 

Balance debts due the company..............seeesesee ota aces <dury we weke 2 
State and national taxes.... .......... eee 133, "281 99 
Cash 170,573 87 


SPSS H ESSELTE HEHE SEES EEE EEEHE HEHEHE EHH EEH EEE HEHEHE HEHE HEE EE ee SOeereeePOtteces 


WARE ME BOOVE. cicacs con sccrcde case coenenosedpeunece voce cdéviesdedceksaccecank MeCeteee OF 

























CALIFORNIA TREASURE MOVEMENTS FOR NINE MONTHS. 
We have received from Thomas P. Kettell the following statement of the treasure 


movement at California for nine months : 


The imports of treasure (exclusive of those from Victoria, which are included in ‘he 
receipts from coastwise ports) for the nine months ending September 80, 1867, and 


1868, respectively, were as follows : 


1868] CALIFORNIA TREASURE MOVEMENTS FOR NINE MONTHS, 389 











$4,164 00 
1,627,721 50 
800 00 
4,400 0C 











1867 
TAPAN. one ceccoecccecceccscnsece PCC SHEE HOHE EEEe ee eeee 8 —>reaeeeee 
Se CUAL GRid ChUMR Ne <. <tgdsocccccesoseeuces 100 sees 1,565,113 3 
Panama..... Senies Bakes Rondannrsces Agen oecdeeneseneneacnc of 67,244 25 
Sandwich Islands... .... 200. secceccsceseees éabdgueeean oiee 30,447 91 
Society Islands....0. sccecereevecsecccassceeeces ecesccecees 2,500 U0 
NE itis odes ccd enns: 0cdecedec-es oeugaawes i sand aed $1,665,305 69 
Decrease, 1868.....0ccccccces ce ssccccccceces rr ae ip Bah Stibbkesdese 





1867. 
Uncoined............++ S Sccdnccncceceseccdagcescaweddspocedwass  QC100,800 
Cia dig a hc ahd 68s eon cc chee nce seen dss eee ss ane ebECAGS 429,216 
POU casccceccccece pbeks sc cdy bab eiscouds Sebbh aks PeuR deck ee $4,479,556 





Nevada State : 


1867. Uncoined, Coined. Totals. 
Northern Mine@ ....cccccccecceccecccceeccees eee $29,528,876 $2,444,998 $31,973,874 
SOMEROED PEIDOD . nce ccccccceccccccccccceccececs . 2,328,834 959,519 8,288,353 





The receipts of treasure and bullion from coastwise ports and Victoria (V. I.) for nine 
months ending September 30, 1867 and 1868, respectively, were as follows : 


TIO Io 5 oi dacs ices ctescccsesecesseebereescedsccatioves saneue 


The following is a comparative statement of the bullion and treasure received during 
nine months ending September 30, 1867 and 1868, respectively, from our own and 












1 
$1,735,654 
668,762 







$2,414.416 
eceee ++ $2,065,149 




























Totals... MN Sieh cchbuks av cdaeaiecéecs ass $31,857,710 $3,404,517 $35,262,227 
1868. 
Northern Mines..............+- 4. bx ge aecevennes - $27,362,923 $3,199,111 $°0.562,634 
Southern Mines...... 2... ceceeeeeeees Seebscse 2,220,639 1,236,080 8,456,719 
Totals......... She pAaphoaes pees decdddbenevace +. $29,583,562 $1,135,191 $34,018,753 

Decrease, 1868....... pine eudeesekeaneie «bee womtebedeuakccks Sede sted Ee oaaS 6x8: $1,243,474 

The folluwing is a recapitulation of the foregoing statement : 
1867. 1868. 

Ce RCS ois Scvdeaseceadcnsess suendescebubebidcccaasec $1,665,306 $1,626,636 
CUBSEWII PORN, 6 ig dns ccudcecncuccetes, seccducesecscescucces 4,479,556 2,414,416 
TS aks ii pawns 00 6oedsece badedesds bhne ehstbendeces 85,262,227 34,018,753 













Berta isk Mike <a ab Rad cok sae debous age al Ciawcdeedccss $41,407,089 


eeeeece er eee eee eee eee ee eee eee eee eee eee eee eee eee eee 


same compared with a like period of 1867, were as follows: 


To— 1867. 
Cais sk cadecedbecsiases o08 Wesel secbarks jeg epoceenieces $7,153,465 07 
ts eae stg ie Ess Bed ksu adbe 60004600 came Obes seus 728,450 97 
GOMITs 1 ATNOTIORT NOTES. oe icccs Seicecccsvesceses ssecccccees 531,044 55 
ME erica aa cans bhb 064 G4ub 64 Coes rdobecad bese cccegves 4,426,431 31 
PON Ges idc aks cxkes- sdb U Ws sdicn spavatesvecn: « 1,453,659 %6 
Japan .......0000. hidewes 5 any bd Mala aacb ¥0do 0a oebeae ie Rae 53,969 18 
MeXicO .......0000 eka chalet SGakis vos pacease wabbe cs eu e 26,000 00 
PO oe nila uses o bask andes ns beet cbebecsceuca.; SEFURESEED EL 
UMTS cde! hiss ce cheeses betctdecicccucde Wee 8,800 00 
PN ON ok a iav give cubs eccneteccs aces aah vabeceas 500 00 
Vancouver Island....... VA Yh sie s dcav cece passdbanvqideensenbe 50,000 00 

POM vie hos chcee' Fehon cb Abeld’s : sielouiperiowns cem@ee «oe $31,733,136 61 
Wise iC av wesc oi ccecsdnscesnpatpecess geteaias 5 $93,704 00 





$37,731,840 61 


MU TS hii iiss ds cvcbiccsk sccs wee, puceWecdd: a2 Ueaceseacdpenes® 


The exports of treasure for the nine months ending September 30, 1868, and the 









$33,069,805 
iene $3,337,284 









1868. 
$3,978,009 65 
533,200 00 
4,439,459 90 
941.553 47 
852,459 46 
§,:U0 00 
18,460,421 30 
50,000 00 
95,000 60 


$29,058,103 78 
6,560,729 $5 


$35,618,833 73 
.. +. $2,113,006 88 
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CONSUMPTION, &c., OF COTTON IN EUROPE, 


M. Ott-Trumiler, of Zurich, has issued an interesting circular respecting the cotton 
movements of the last season, of which the following are the chief particulars, the 
figures represent thousands of bales : 

Bra- 


zil t _ T 

. pt. . 2 Otal 
127 Rey 39. 911 
589 175 116 3,298 


Total. Bi scat recess cvlevivaeanead M16 210 155 
Export to the Continent ...... SivGse oak dssaeaveee eases _3@ 81 9 2 
635 201 180 

Total in the ports, September 30... ..............6. 118 102 19 


1,19% 583 11 


Stock in the ports, Oct. 1, 1867. ....... 
Impoit during the season.........+.-++.++« ‘ 


\CIAMEIIION 45 0cibn-cnes cadedevssdhcsend ® whaddcesvcds 
CONTINENT. 

Stock, Oct. 1, 1867, at Havre, Merseilles, Bordeaux, 

Nantes, Antwerp, * amsterdam, Rotterdam, Bremen, 

npore die Trieste and Genoa ....... 63 21 
ingey. direct from countries of production” at above- 

named 348 86 
Export ion Rugiand to the Continent, deduction being 

a for 11,C00 bales << from es to 

England........ssscese» SipERGA da caewhandes 400 nba 158 81 


To tal .. edgar eeeeeeseee 559 
Stock, sep. ‘80 at the above named ‘ports... eee 21 


COD soc e gcse dn = cocebodeea netenss sen. osee UO 


ENGLISH euponmieug: 
1866-67 : O16 


eeercesesceeres 


© COOHCOOHEOOH ewes seseererseess. seeere . seer 1/272 


CONSUMPTION OF EUROPE. 
8 


STOCK IN ENGLAND, 8EPT. 30, 
f 490 | 1862 $29 | 1860... ccccee 954 


e+. 217 | 1861 G79 ! 
The f llowing figures show the imports and c nsump ion in Europe in each of the 


last seven seasons ; 
Stocks in ——Imports—— Stocks 
Furope Amer- Other close of ——-Con:umption-——, 
Ort. mi ican. countries, . season. Total. Engl’d. Cont't. 
141,364 4 268 1,993 1,217 776 
1,947 36 250 1,332 sid 
2,716 3,1: 563 5s 1.565 1,033 
2.602 3,41 317 5 1,873 1,186 
3,166 07 1,143 Ail 2,329 
14: ( 2,601 238 1,092 9: 2.414 
1,092 2,554 ; Gl4 14-2, 822 
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PUBLIC DEBT OF THE UNITED STATIS. 


Abstract statement, as appears from the books and Treasurer’s returns in the 
Treasury Department, on the lst of October and Ist of November, 1868 : 


DEBT BEARING COIN INTEREST. 
October 1. November 1. Increase. rg 


oe. zz seeee $221,588,400 00 $221,588,400 00 § ....... cio uke 
6 @ SaNees Seis é 283,627,300 00 283,677,300 00 =... eee te eee 
e.-* 520°) oh bbs6o6) ¢800enee 1,594, 828,600 00 1,602°312°350 00 %,423,650 00 eneeseas 


Total Peer ee reese eeeesereecareeoer 2,100,154,300 00 2,107,577,950 00 %,423,650 00 serreeee 
DEBT BEARING CURRENCY INTEREST. 








r ct. (RR.) bonds..... Ssucvereces oe 000 06 194,000 00 $2,560,000 00 $..... 
Hath iat MTOB....0000 corres 5,251,930 00 ~ ie aeeeied on pages 5,251,930 00 
8p. cent. certificates..... teseseseces 65 230,000 00 58,325,000 00s... ee - 6,905,000 09 
Navy Pen. Fd 3 p.c.......2002--++6 18,000,000 CU 14,000,000 60 1,000,000 00... 

Total ,..ccccccsesss cecscccevees 123,115,930 00 114,519,000 ( Maas $8,596,930 00 


MATURED DEBT NOT PRESENTED FOR PAYMENT. 
1-30 n. due Aug. 15,’67, J’e & J’y 15, °63 $8, 537, on 2 $2,956,950 00 $.......... $520,050 (0 


6 p.¢. comp. int.n'eS:.............+- 6,322,07 5,128,310 00 ...-.. ++. 1,193,760 00 
Bids of Texas = Nseu sone Reahaes 256. *000 00 256,000 00 .....-.. “a eames 
Treasury notes (Old).......-.... ..- 154, 111 64 SOL GEL OR sciences 2,500 00 
B’ds of Apr. 15, 138 Jan, 28, 1847 & 

Mar. 31, 1848........... fis es bbblies 967,650 00 487,500 00... woes 480,150 00 
Treas. n 8 Of Ma.3,63............... 445,492 00 EE bck waeesc. -ceeekanng 
Temporary loan. ei eesd ceecaees 744,920 00 814,860 00 = ......4-.. 430,060 00 
Certifi. of indebt’Cs...-secccereees. 13,000 00 13,000 00... eeeeee cccccese 








12,440,243 64 








DORR can céceeteesvecccconce eoee 9,753,723 64 $ feet erenee 
DEBT BEARING NO INTEREST. 
United States notes................. $356,021,073 00 $356,021,073 00 = §.....-.. caeeeass 
Fractional currency. ............---- $2,923,614 17 338.413,985 42 480,871 25 ......-. 
Gold certi. ofdeposit................ 20,236,400 00 19,716,84000  ........ 519,50 00 
TE ode SASRSKS 0A cote vices cece 409,191,087 17 409,151,898 42 eoenw_oe $39,188 75 





RECAPITULATION, 







$ $ $ 
Bearing coin interest........ «+ 2,100,154,£00 00 2,107,577,950 - 7,428,650 00 sn sso scee 
Bearing cur’yinterest.. 123, 115, 93000 11 4, 5! 9,000 Or ae 8,596,930 00 
Matured debt ....... ooeecese seasbasee 12, 4) 0,243 64 9,753, 723 oe este pkasee 2,686,520 08 
Bearing no interest ..........----.+.. 409,191,087 17 409-151,898 Me: sedeeen. as 89,188 75 





Ag! AEB. osc cncectocores cecccceccces 2,644,901,560 $1 2,641,002.572 06  .......... 
Coin & cur. in Treas...... eseccccccese 110,257,841 86 113,873,019 24 3,615,177 ¢8 ww... eee 


Debt less coin and cur...........+4.- « 2,534,643, 718 05 2,527,129.552 82 .......... 7,514,166 18 
The following statement shows the amouat of coin and currency separately at 
the dates in the foregoing table : 
COIN AND CURRENCY IN TREASURY. 














COIN ...ceecesces vevccccescscescecees $96,891,847 10 $103, 407,985 77 $6,516,198 67 $.......... 
Currency..-....-... Palgin wa secs —. 18,965,904 76 10,465,033 47 .........-.. 2,900,961 29 
Total coin & curre’y ........++-+++++ 110,257,841 86 113,973,019 24 3,615,177 88. .........- 


The annual interest payable on the debt, as existing October 1, and Novem- 
ber i, 1868, exclusive of interest on the compound interest notes), compares as 


follows + 
ANNUAL INTEREST PAYABLE ON PUBLIC DEBT, 
October1. November 1. Increase. Decrease. 











er per I ad wk dks bk0d ve sacacs $11,079,420 00 $11,079,420 00 $ ......... On htis 
ua Ce bee huseue jee 17,020,638 00 17,020,638 00 NaS Rier.2 o eikpalewe 

ig 4 bid (5-20°s).. sewesecccccccese. 99,693,316 OU 96,138,735 00 44541900 ........ 
Total coin interest. .......... ..0- $123, 793,374 00 $124,238,793 00 $445,419 00 §.... 2... 
Currency—6 per cents Pete Woke a ~ 378, 040 00 «$2,531,640 00 358,G00 OD: gba einccs 
_ Ee Se 2,346,900 00 2.169.750 00... . se. 177,150 00 
Total currency inter’t..............+. $4,724,940 00 $4,701,300 00 §........ $23,550 00 
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NEW YORK, PROVIDENCE AND BOSTON RAILROAD COMPANY. 


The annual report of this company for the year ending August 31, 1868, shows 
the following general balance sheet of receipts and expenditures for the year : 


DEBTOR. ITOR, 
To ba'ance, as per last an- By expenditures forthe year........ 861,017 46 
nual report, to wit: Interest on bonds paid............. 36 655 00 
Stoningt’n ste mboat Co. $113 43 Interest on floating debt........... 
Bilis receivable.......... 2,000 “4 oo extrao 
Bonds due 1878......-. ; 20,009 4 Fire rman. 
Due —. e’nnectingr’ads 3,652 81 Stock S gta | Bien’b'tCo. wei nee 
Balance in hand.. «+ VE174 67 Bills of August, 1867 ees civakacs 
———— 102,940 91; Paid M. Morgan’s Sons’ balance, . 
Receipts for year..........-..-.... 468,464 92] Balance carried to new account, to 
Stockholders’ issue, 1867.. 182,800 00] wit: 
beso sees represented ws eteam- M. Morgan’s Sons.... .. .. 
403,000 4 Due from connec ing ronds.. . 
SroniagtonBenk collateral Pecant 3,045 60 | A. S. Mathews, sup’t vite 
———— ; Bills receivable 
1,107.251 43 ‘oo from 4 ad Palmer, andin Ston- 
Ston sserdn Steamboat Co........ 4 
Bonds......... is wees Oe eeereccarce 


$1,107,251 43 





The President remarks, in concluding his report, that the future prospects of 
the company are better than at any time during the past two years, and we 
bel eve that it will be in a condition to resume the p»yment of —_— by the 
first of January next. 





ASSISTANT TREASURER’S STATEMENT FOR OCTOBER, 


The following is the official statement of the business of the office of the Assist- 
ant Treasurer of the United States, in New York, for the month of October, 1868 : 


RECEIPTS AND DISBURSEMENTS. 


Balance, Ser tember 30, 1863 ........ 0.0.00. te seeccececerereeeess © 6 ceces $94,499,990 11 
Receipts during the month: 

On account of customs ............. SHasda sibs bab guns anua sees $10,448,222 94 
Gold notes 5,208,560 00 
Internal revenue. ............cccccescesecees sees a 
Three per cent Certificates 
Post-oflice Department...... ERR RE SE ey TINT eae 
EE in ncniudsnteansccdvnncdacnes sidetabess sade oven 
Patent fees 
Miscellaneous 
Disbursing accounts 


SNE NNES 5 0555 och bs de bab cHEAEEL RAS “bose Oe 0aeded issn if 97 
Interest accounts....... 18, ‘C49 22— 56,749,293 25 


ee eased eck bcn pisy ouca bans ni bn ciad boo c ethene onebvceed = $151,249,283 8g 


Payments during the month: 
TROMBUPY GIONS .0.0..cessecsvcccccvcssecees Shas even dens eseieus $44,263,163 55 
Post-office drafts..........cccceeeeeee PES A ey (Par Gey PE ‘ 933,797 
Lisbursing accounts . 18,394,559 00 
Assay-Office .. ........- ncaee icindenee 298,679 45 


Interest accounts, viz.: 
suai benesaev be? oeeak $41,449 41 
18,019 22— 59,249,668 18 


$91,999,615 18 


In currency 


IUD Aku wudens es ob tacers pe aMANCOA Ss Ace coe whieh ealedadase ue seseunee akan 


Balance to Cr. Treasurer U. S.. gia Wess Ge. heb bbereccedece! ./QpTR INO EE 
Ba'ance to Cr. disbursing accounts. : 10 284.952 52 
Balance to Cr, Assay othce.. a Gand etea dian evens 1,961,507 09 
Batance to Cr. Interest accounts... . won 91,999,615 18 
Receip's for Customs in the month of Oct., 1868. . oc ‘seen sedewcancens: Gene oe 
Receipts for Customs in the month Of Oct., 1867 .......cccccscccscccectce ecce __ 9,082,986 2 27 


Increase for Oct., 1868 sNS Same hs PESUND Cheesy -ceed 5 eG weesweoenees “$1, 365,236 6 








ASO SOs 
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UNITED STATES ASSAY OFFICE FOR OCTOBER, 


Statement of business at the United States Assay Office at New York, for the 
month ending October 31, 1868: 






DEPOSITS OF GOLD. 






ia ae above kkdgasc.cses acesscene see: « iS ebemeaaas cu heh 000 00 

rae Sauion SUMMER EGON bS bs keds 9a). dgédades b¥a06e ab eb ee ee eek oor oue Op 

United States bullion..... PaG case na redhesOhT Oaks soe dn sek berseuekecea 950,000 00 
——_———-$1,015,000 00 









DEPOSITS OF SILVER, INCLUDING PURCHASES. 














We aia hak boo sc dividc cone cceccncs cocccvesconceccncess 38,000 00 
DI oh vi ca bias bass cccs Ss 6 +s eecenddesccsetececccscacec ey 00 
United States bullion eneeet in gold).. oP Edis Renee dees dae bain oan pee 00 


8,000 00 
—-—— $85,000 09 












Total deposits, pavable in bars ........... ccc cece ceccececceereessecer $220,000 00 
Total deposits, payable in coins.. NUR EAEA Es dhnd Sees inaee 000 00 
$1,100,000 03 
MI Iai one aside 6 cock cavdvicccddnGncdbadsucbsccabecéecisccocececes 1, a2. 73% 23 
Transmitted to U, 8. Mint, Philadelphia, for coinage. .............esceceeseeeecees 424 3 












COMMERCIAL CHRONICLE AND REVIEW. 








Stringency in the Money Market -Activity in the Stock Market—Bonds sold at the New York 
Stock Exchange Bond—Prices of Government Securities at New York—Course cf Consols 
and American Securities at London —- Miscellaneous Securities—General Movement of Join 
and Bullion at New York—Course of Gold at New York—Course of Exchange at New 


York. 

October has been characteriz2d by one of those periods of excessive stringency 
in money, which appear to have become regularly periodic in the fall and spring 
months. ‘The preparation for the quarterly bank statement caused less disturb. 
ance than had been anticipated, owing to the demand for moving the Western 
crops having been checked by the refusal of the New York grain merchants to 
bay prodace at the then current high prices. In the early part of the month, 
however, there was a steady drain of funds to the banks of the minor cities» 
causing a loss of deposits and of legal tenders, and a firm 7 per cent rat» of inter- 
est. About the middle of the month the market suddenly assumed a stringent 
aspect, the banks having little to lend, and the large balances in the hands of 
private bankers, which had for some time kept money easy, finding ready employ* 
ment at rates much above the legal limit. With the exception of the banks and 
a few private bankers who, on principle refuse to accept over the legal interest, 
lenders obtained during the latter part of the month rates varying from 7 per 
cent in gold to} per cent per day from borrowers on stock collaterals. Dis- 
coun ing operations suffered a severe check. The mercantile banks have been 
unable to meet fully the wants of their customers; who, however, would have 
suffered more in consequence bad it not been that their wants were strictly 
moderate. An unusual amount of paper was thrown upon the street for negotia- 
tion, and the very choicest names were sold with much d fliculty at from 8@12 
per cent. The inability of the banks to re-discount grain bills caused the failure 
cf some firms West and at Buffalo, and produced in consequence a heavy decline 
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in breadstuffs. Otherwise, the mercantile community has not suffered materi- 
ally ; but there is no doubt an accumulation of paper in the hands of dealers 
which must cause a heavy pressure for discounts ere long. The following state- 
ment will show the changes in the condition of the associated banks during the 
month : 


no “alan immenntaai Gand bp chbwheade 6648 


Dec. 20, 120, 000 
Dec. 11,997,009 


The loss of $20,000,°00 of deposits and of $12,000,000 of legal tenders, with 
a reduction of only $9,000,000: in loans, is quite sufficient to account for the 
extreme stringency that has prevailed. It is not, however, so easy to account 
for these violert changes. There has certainly been no outflow of legal tenders, 
either to the banks of other cities or into the Sub-Treasury, at all proportioned 
to the reduction shown in this comparison; and it therefore seems impossible to 
evade the conclusion that a large amount of funds has been withdrawn from the 
banks and hoarded by speculators, for the purpose of embarrassing the market 
and forcing a decline in securities. The pressure has compelled the banks to 
take in for redemption about $11,500,000 of 3 per cent certificates, within the 
month; which amounts to a contraction of the circulation to that extent; the 
Secretary of the Treasury having determined that the certificates are not re- 
issuable. 

The following comparison shows the totals of the statements of the New 
York banks at the close of each week in October and at the close of October, 


1867: 

3. Oct 10. Oct. 17. Oct 24, Oct. 81. Oct. 26, 67. 
Loans and dis.. $269, tee 868 $265,595,582 $264, 644, 635 sap 133 $262,365,569 $246,810,718 
Specie .. ...... 11,757,335 9,34 6,097 9.1 1:6.6 20 9,553,583 10,620, "525 P “t = ben 
Cc reulation.. 84,154,806 84,188 103 34,213 948 34, 193. 938 $4, 253, 210 
Deposits 194:919,177 189,053,997 188, "330, 586 = - 186, ‘052, ‘817 18 1,948,547 
Legal Tenders, 60,240,447 60,005,086 58,626,857 56,711,434 51,590,948 B68 843 


Tie following are the rates of Loans and Discounts for the month of Octo- 

ber : 
RATES OF LOANS AND DISCOUNTS. 

Oct. 2. Oct. 9. Oct. 16. Cct 23. 

Call loans ..... . 7 @— € @7 6 @17 7 @ 

Loans on Bonds and Mortgage. . -@%7 -@% -—-@1 —@ 1 q 

A 1, endorsed bills, 2 mos 6 @— 64@— 64@— q 

Good endorsed bills, 3 & 4 mos. —@ 7 —@1 —@ 7 7 

“« single names... oe 12H TR’ TAR q 

8 


A HE arse enna 8 @10 8 @10 8 @10 | 


The stock market has exhibited unusual activity, the combined sales at both 
boards having amounted to 2,362,000 shares, against 1,800,000 shares in Octo- 
ber, 1867. ‘The severe stringency in money has been accompanied with special 
efforts to break down stocks, and the attempts have been partially successful 
but le-s so than might have been expected. Cliques, who are holding very large 
amounts of stock, have secured their position by time loans, extending to the close 
of the year; which mainly accounts for the comparative firmness of the markets. 








— a Se OO 
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The following statement shows the sales of the several classes of stocks at both 
boards during October : 


Classes, 1867, be Increase. Dec 
Bank shares .. SpE W A SEN Ay AmhA2 008 ges eeeces eens cove 1,886 497 aeaee 
BN idia Kiasseecesos .ccee  coescssscsce 1Q00K079 aor 477,372 seule 
Coal  ssebes Mee Pine is6 60 bude 0 dbs Hebe weae 4,080 6,209 2,159 ane 

vi 19,800 109, 189 89,389 shee 


OCR R HEHE HEHEHE CHE SHEE HEHEHE eee ES . 


19.7% $$ 657% i .... 
44,333 sess 

coms 109,833 62,496 ..... 
. 47,783 56,261 8,578 iiene 





AR ee pecvccccccccscnecsecceecs 1,900,892 2,362,027 561,635 jemi 
* Cee daeesy 1: idelae b0s aa sd ceee weeeee 12180151,147 16,906,045 eesee 1,245,102 





The several classes of securities have suffered less from the monetary pressure 
than might have been expected. Governments, indeed, have advanced steadily in 
the face of the growing stringency and at the close prices were 2@3 per cent 
above the openrg quotations. The result of the October elections appears to 
have induced among dealers and speculators 1 good deal of buying, on the assump- 
tion that the «lection of Gen. Grant to the presidency would be accompanied 
with a material advance in the price of bonds. The fact that bonds have this 
week declined 3@4 per cent, shows that the over-discounting of future events 
is apt to reverse the results anticipated. The speculative transactions have been 
large, and the sales at the board for the month aggregate $23,479,000 against 
$17,649,000 for the same period of last year, as will appear from the following 
statement : 
BONDS SOLD AT THE N, Y, STOOK EXCHANGE BOARD, 








Classes. 1867. 1868. Ine. Dec. 
U.8 °. EEE COUP Apr esos $17,649,500 $23, 479, 150 $5,829,650 Cee 
U. s. Se nsernc<ssbs bes dens aos ebede eR eis weeees 3,041,900 
St’e &city OO RRR enebiae 8,881,500 11,145,100 Jf 7% | eee age 
CES FO ois s nce wecc cess cceccescenes 892, 200 2,031,400 Tame wceces 

Total—October............eceeeee- o+e+ $25,465,100 $36,855,650 $11,190,550 eveanee 
a” since 7 LSS Greet og Rede nees sees. 177,609,730 195,521,090 pi Ea: Sar ee se 


The daily closing prices of the principal Government securities at the New 
York Stock Exchange Board in the month of October, as represented by the 
latest saie officially reported, are shown in the following statement : 


PRICES OF GOVERNMENT SECURITIES AT NEW YORK, 





Day of -—6’s, 1881. 6’s, (5-20 yre.) Conpon——--—— 5's, 10-40 
month. Coup. Reg. 1862. 1864, 1865. new. 1867. 1868. yrs. roy pn. 
DB Rc whl wines Skanes secs inn a 1124¢ 1124 110 109% 108% 108% «..... 10436 
Be kaos bAGEGED HOD Awe hebenviaeBen ane eis -.. . 112% 110% 11056 108% 108% ..... donee 
| rere hrtRN Gass vdkemsoeapes 1135 1124 113 110% 1107 108% 1085 108% .... 
Meese ce sx Leis) idea eves ones Te sbns 113 1103f 1105 1083f 1085 109 104% 
Dinssetdins ale gia A wees woke 118% 113 Sa ease 1105 1053 108% 109% ..... 
UES is SUeUs Cuda Calne s aaah apis vves esos cs oe LIB 110K 110% 108% 109 sea ae 
Biasuss ieee Adbie k Veen cs 0s sees 115% 118 113 110% 110% (8% 16834 109%¢ 1053¢ 
Wi dd detawee haath e. Chede ve cee eseee 112% 1125 110% 11016 1035 108% ..... 105 
2 RRS AR Sart rap ea 112% 1123g 1104y 110% 1083 108% neues 1053¢ 
SMA as Lae bea sae RKRCEN COdC ad ce eeun: «seas VAG 112% 1104 110}¢ 10856 108% 109% 105% 
Ber Wiese ee seh bios eea scone’ 144% «113% ..... 110% 111 108% 109 1093 10534 
ope didbeas ibéccabe eevwaen SAR 2am tem ID 1113 109% 1095 109% ... 
RW nc abbbees li kchcue Ocoees 115% 114 113% 111i 111g 110 110 1lix 105% 
: | ORR PENT RS Rely eee SE 15% 1144 114% 112 112 11036 1103% 11145 10554 
Deel aibaneka Ua NOK ak ess ose vee i153 11435 114% 113g 1113¢ 110% 1114 111% 106% 
POs SUA pUSAs Ae Ride eabecks Man 116% 115 1143 1125, 1125 1115, 1115, 112 1063¢ 
Wii. cca PrpbGN asks sso cae ocenbe yer ee 113% 211% 111% 111 11056 1115 ..... 
By ios acs KEdRER Seba k Andee heeds i's TIGH  siuse 11336 111% 112% 110% 110% 110% 105% 
| IETS Debdke ShRCLS Kae. recede 30M Sixes 1135 1113f 111% 1210145 110% 111 105% 
SRT PEREC Eco ubu KCK o 4000 050% i ar 1133g 1115g 1113¢ 110% 11056 ..... 105% 
Ries ices ey esivcee codec 114g 1133 1115; 111% 1103 110% 111 sex 


ease ivaws © i ceps sca 1113; 110 
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|. ae Peeceeeeesesesseear seeeesoe ‘ . 11 110 eteose 105% 
Wiis casa cdnnebedancdvacehes eae | cakes 113 1 Mg Lid §=105% 
Peseereeeseeee- eee Pesressoce 4 ereee @teee 
Ds pcnkncépecdene to bss sapeneesens 1 310% 11i 106% 
Der bctrnccnansacctasecugeinetons ‘ 1s 111% 1063 
ie oe ee 108% 108% 103% 
0 EEE OLE INS SSPE N % 1083 108% 104% 
EEUNOUS cncressbsneu uannesss tone 8 1115 112 106% 
PRMD 5 bh. db Sis Kekdan evens she 8% 2% 23% 334 Sa} a) 
p SAREE tena ss ee C8etesesesee y 1114 111% 106% 


The closing prices of Consols for money and certain Arrerican securities (viz 
U. 8S. 6’s 5-20’s 1862, Illinois Central and Erie shares) at London, on each day 
of the month of October, are shown in the following statement : 

COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON. 





Cons| Am. securities. Cons; Am. securities, 
Date. for |U. S.{Il1.C.| Erie Date. for | U.S.|TN.C.| Erie 
mon. , mon. 5-208) sh’s. |sh’s. 


Thursday ........ 35g nage Ssesca'sex ee 
yo ne | 2g ||Friday. paaieck sae cae 

° ” 
sna sea 
"EW RORY. savecsagont 6) 9436 7, 27 
Wednesday... veushes te % ednesday.......... +28 











Thursday 8 ev ga sense 
gs |: a eee - 9) 943 Friday .. woeahecu 
Saturday..........-- By 324g Saturday. . dene dbucnts 





.| 4% 
9446 973g | 28 
































The closing prices of Five-T'wenties at Frankfort in each week endivg with 
Thursday, were as follows : 
Oct. 1. Oct. 8 Oct. 15. Oct 22. Oct. 29. Month. 
1614 6%@77 115 18 "Ss @is3¢ 164 @79% 
The following table will show the opening, highest, lowest and closing prices 
of all th; railway and miscellaneous securities quoted at the New York Stock 
Exchange during the months of September and October, 1868 : 


-—--—September.———,. - October 
Open, High. Low. Clos. Open. wigh, Low. Cl 





Railroad Stocke— 
— & "ae spas \ 4635 43 43 42'5 5 40 
633g 63% .... ek wee 
Boston, Hartford a — 2 , 223% «23 2% 
Chicago eee ope re rey perme |: kia 141 150 =: 150 
do do 144 151 153 
at Barl. & ‘Gelacy:. escheat sakauha wee ‘ aac se 
& Gt. Eastern § 40 404 
ae & Northwest’n 38 $53 
do do pref.. 8 3 883g 88 
do 1 1023%¢ 124 
Cleve., Col., Cin. & Ind. . 2 4 W936 "9 
do & Pittsburg 9 845g 84% 
do & Toledo 5 4 6102 101% 
Del., Lack & Western.. Sehanke cin 22. § 122 «61214 
Dabuque & Sioux city .......... 4 -. 80% 401 95 
co abi aoe 93 95 
i . ‘ 5 4i% 47 
do pref. inss boon yea. a Wg TW 
pe pe es ae 124 Sues 


122 
Hannital & St. Joseph 87 90 
do pref... ... ¥ ; 8946 








~ 


wn NAR NALS Ot 
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ndson River -ss+sese+-+ severe veo —~- 140 142 198 14096 189 199, 184% 137% 





nois Central ........s.eceveees. + eves = 146 14336 146 1475f 147% 143 145 
ay & Cin innati....... .. bese snaa se ‘a Siw OBL 51x «50 50 50 50 
oliet & hicago... CAR sien viens’ ade dgeni: sees sca 0 96 96 96 

Tsland.....-.....+. deh ccesee Oh esmc: sene Sons ‘os ae 45 45 45 








wee ee tee ee ee ee 


ake Shore 
ae & Cincin., ist pref. ee ce Bice ; 
ME Aint ences ccecccs ase asabo eae tone 9 10 9 10 







do ‘ ; 
Michigan Central ...... ....sssse-eeeee 119 119 118s «118K 119 119'sd8 119 
WB ING TO, oc ccc ccaccceccccs 853g S864 83 83 833 =O 83% 687 
Miventee &St. Peal. ssenquece.se TUM GIS Ee 04 9546 111 93 1024 
do pref......... obese cs 84 96 $4 94% 93 112 93 1024 
Morris pS > a ae a. 64 6535 6% 6556 «656K 65g G6 







reer ee eee eee eee ee ey 









New York Central ............. eee eeee 13 r 58% 18035 

do G@&N. Hav n..... 0... ...0ees 1440 141 #140 «14d = 14lg 142 «1414¢ 142 
Norwich & Worcester.............0000- ‘ Bhs a © gan ee 
Ohio & Mississippi ......... 
PF ad oo: 





ee ee ee 


Third Avenue... ; 
— Wab. & Western.........2.0.06 ; 
do do piet pees 


Eg 
Cumberland Coal ......2........eeeeeee 
Del. & Hud. Canal Coa' ; 
Pennsylvania Coal 
Spring Mountain ~— 

acific Mail .... 
Atlanticdo ......... 
Boston Water i ower .. 




























Canton ......-...5. --- 
Brunswick City.................000 
= m DUT eee ibae cuensecesses® seee R F ov ie : ae 
ticksilver. ............0065 eta venecees 3g 2 21 27 21 24 
anhattan Gas.......-6 .....cceccceeeee 25 265 25 25 2 o* 90° 2% . 220 
West. Union Telegraph...............4. 314 34% O84 33% 344 38 Bh 36% 
Bankers & Brokers Ass...............++ 106 «61060 = 104 0B Od keen ee ecco 
Express— 
ry oa eae bas Ceara’ gdp anbnigakh anes 51 414g 481 48 49 454 «46% 
oe acim we ivseune can 52% 48 52% BUG BKB 
United States......... i ee 51 41 50 49 50 47 4% 
Merchant's Union Ww Ass ($23 «$235 Wx Qh 
Wells, Fargo & Co 813g 24 «380 803g 31% 283, 28% 





The course of the gold premium has been steadily downward, the price hav ng 
opened at 1404 and steadily declined to 133%, at which figure it closed. The 
market has been freely supplied from sales by the Treasury, so that, at the close 
of the month, the e was only $1,100,000 le s in the banks than at the beginning, 
although the payments for customs and the exports combined amounted to 
$12,000,000. From a statement given below it would appear that $9,000 000 
of gold has com: from unreported sources; about one-half the amount has come 
from the sales of the ‘l'reasury and the balance probably represents gold that 
has passed out of private hands into the banks. 

The following formula will show the movement of coin and bullion during the 
month of October, 1857 and 1868, comparatively : 


GENERAL MOVEMENT OF COIN AND BULLION AT NEW YORK, 

















1867. 1868. Increase. Decrease 
In banks, near firat ... ......cccccccccccccccccens $9,496,163 $11, we = $2,261,172 $... ... 
Receipts TOMA ORUIMEOIE.. 5 cc 00s0ceeccesnese 2,539,284 +--+. 1,436,496 
Imports of coin and Sins osacaes :teasenne 219,666 353 963 334,297 ehaculbes 
Coin interest paid... ............. cece cece ceeecees 189,357 341,449 ye ee ea 
Redemption of loan of 1847-"48 ....0.....ceeeee +2 eneneaed 38,300 SB,500 sees ses. 








Total reported supply. ...... 





398 
Remetent cotsvet DE sin voc dascctedece :205,529 1, 804 
COMECIAS CULE o 5c cdscicccsvescsccscevecsseccees a nny} Ouse 1 1,365,237 ites 

Total withdrawn .....s000..0+ ssscoccssoeee $10,288,615 $12,051,027 $1,762,512 a 


Excess of rted eecepecsevccccesscccces O1MR00S $1.54 
Specie in banks at supely ier 164 —y Sata 


Derived from unreported sources................ $4,20%,209 $9,077,718 $8,870,509 ...... 
The following exhibits the fluctuations of the New York gold market in the 
month of October, 1868: 
COURSE OF GOLD AT NEW YORK. 
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397,275 =... 








Se eee ererereeee.ceesseoes 








Date. 








Frida eeee 
Saturday . 
Monday . 
Tuesday .. 
Wednesday ........ 
Thursday 

Friday . iaeee 
Saturday .... ge avees 


Oct. ... 
ee 1 


“ 
“ee 


teeseeee 22 


Saturday..... 
Monday 








eee: : 
Thursday... sae § 
Frida : i 
Satu ay .. sane i 3g {1 - 1 

Monday........ «ee 19 56 Bm - pce 121% 
Tuesday ........ snes ; 13674 18734 —- 
Wednesday....... .. e 13641867 13336 
Thursday.......... 1853¢ 1135 % 


























S’ce Jan 1, 1868 ...... 


























The following exhibits the quotations at New York for bankers 60 days bills 
on the principal European markets daily in the month ot Octover, 1868 : 


COURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK. 


London. Paris. Amsterdam. Bremen. Hamburg. 
cents for centimes centsfor centsfor cents for 
54 pence. fordollar. rix daler. M. banco. 
108% @108% 620 @518% % 85% @35% 
10854@108% 520 w 518% 25% @33% 
1085, @108% 520 @518%4 @A4 ‘ 934 3554@35% 
108%@109 = 620 @5174 4 : 2 %@35% 
083 @108% 520 @518% 
103% @108% 520 open 
108%@1L58% 520 8% 
10914 @109 4 bisxa@sits 40 
109% @109% 518% @5174 
10934@1093  B1TW@5164% 
56 BI @516\K 
1644 @513% 
516% @515 
5174 @516K 
SITBQ@51IK 41 en 
517 @5164 405 4Ot% 
5167 4@515 


Berlin. 
cents for 
thaler. 


19% 35% @35% 
( 855%@35% 
85% G35 7% 


7934 
1934 G79 
T94@I96G 
WH@M 35 


Bi alts 
5143,@b13% 


110 @t10% 
110 @110% 


Oct., 1867... . 
Oct., 1868.........6- 


10934 @109% 
10934 @109% 


, 10934@109% 


515 @513% 
515 @513% 
515 @513% 


io GW 


35 @3b¢ TAOUy 
5 @36% I%@UN% 





108% @110% 


1085, @1093¢ 


520 @513% 
521% @515 


19 @I% 


40% @413¢ 
W3eQis 


40% @41 3s 


35% @363¢ 1KQ@2W 
35% @36¥4 TWHxH@T2 













a 
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Below we give the returns of the Banks of the three cities since Jan. 1 : 
NEW YORK CITY BANK RETURNS. 


te. 
ana 4.4 gonna ‘301 


January 11, .. 253. "170,723 


March 
March 14. ...+- 266,516, 034 
Marchi 21..ce00 261,426,900 
ne kw Lp aed 
rv peti aie 959°098°795 
April 18.0000 254,817,936 
April 25...-..+ 252,314,617 
May 2....... 257,623,672 
May 9....6.. 265,755,883 
May 16....... 267,724,783 





May 30 eater, 
June 6....... 273,792 
June 13....... 275, ised 


June 20 ...... 274,117, 608 
JUNE BW.eeceee. 276,504,' 36 
July 3....... 281, "945, 931 
duly 11....... 284, 147,708 
duly 18....... 292'9 12,490 

July ~ at a «++ 280,345,255 
August 1.... 279,311 *657 
August 8.... 279.205, 786 
August 15 .... 277.808,6 520 
August 22 .... 275,845,781 
August 29 .... 271,780,726 
September 5 21, 830,696 
September 12. 272,055, 690 
September 29. 271, 257, 696 
September 26. 271, 273, 544 
October 3.... 269.5" 3.868 
October 10.... 265, 595, 582 
October 17.... 26 1.644,( 35 
October 24.... 263 579,133 
October 31.... 262,365,569 








Specie. 
$12.724, ou 
My 


14, 943,547 
16, 166, 1373 
21 286, $10 


19. 768,681 
16,949,108 
16,815,778 
16,150,942 
14,665,742 
12,403,483 
11,757,335 

9,346,097 

9,186,620 

9,553,583 
10,620,526 


Date. Legal Tenders. 
SOGGATY Bi visi dacs ccas $ 6,782,432 


SODOMY Fics edie. 


January 18 ........+4-. 
January % ......-.600. 
February 1........... oe 
February 8..........0.- 


February15.. ..... ... 
February 22... . ss 
February 29 Gale eeuas 
} > an eee 
March i4.. ....... veda 
WRRPCU TE sc dens sense’ 
PBT BOs cdsninecs cess 
cp BS, DEVOTEES TE TET OE 
April 11... ciceaes aud 
pts oe owe baek ae 
April 2 wy 
i an, Men ee pry gener 
MOOS BS ius! b> ehdveves 
May 18..... puaeuk inne 
ie) Sk, Er ee eee 
UNG Bo cate gies 4s 
ile. Raa ie ae 
June 1 


+ bee e eens 





16,087,995 
16,827,423 
16,536,937 
17,064,18+ 
17.063, 716 
16,090,944 
17,573,149 
17. 877,877 
17,157,954 
16,662,299 
15,664,946 
34,348,391 

13, r 6 
14,194,385 
14,493,287 
14,951,106 
14,990,832 
15,166,017 
15,381,545 
15,823,099 
16,184,865 
16,072,808 
15,837,117 


Circulation. 


] 

24,112,139 

34,170,419 
34.139.926 
34,044,693 
34,050,771 

84,154,506 
34,188,103 
34,213,918 
84,193,938 
84,253,210 


PHILADELPHIA BANK RETURNS, 


Loans. 


52,325,599 
52,604,916 
52,672,448 
52,532,946 
52,423,166 
52,459,757 
53,081,665 
53,367,611 
53,677,337 
53,450,87. 

52,209, 234 
52,256,949 
52,989,780 
52,812,623 
53,333,740 
53,771,794 
53,494,583 
BE .463,225 
53,562,449 
53,491,364 
53,122,521 


Deposits. 
$187,070,786 
194, 835, 525 
205, 883.143 
210,093,084 
213,330,524 
217,844,538 
216,759,828 
209,095,351 
208,651,578 
207,737,080 
«01,188,470 
191,191,526 
186,525,128 
280,956,846 
179,851,880 
183 832,523 
180,307,489 
191.206.235 
199,276,568 
201,313,505 
202,507,550 
207 ,746,96% 
209,089,655 
210,670, 765 


998° 130,749 
2.6,761,662 
225° 104,867 
231 716,492 
223,561,087 
216,435,405 
2!'0,334,646 
207.554,341 
2115, 489,070 
202,824,583 
£0 2,068,334 
194,919,177 
189,053,997 
188,880,586 
186,05",847 
181,948,547 


Specie. 
$245,912 
400,615 
320,973 
279,393 
248,673 


L. Tend’s. : ot Sy 


$62,111,201 


57.017,044 
54,738,866 
52,261,086 
=. 138, 8 


65,633,964 
68,822,023 
69,202.840 
72,567,582 
73,853,303 
72,125,939 
68,531,542 
71,847,545 
712, 235,58% 
73,633,061 
74.051,518 
72 925,481 
€9, 757,645 
67,757,376 
65,933,773 
63,429,337 
63,772,700 
63,587,576 
60,2'0,4:7 
60,605,986 
58,626,257 
56.711.434 
51.590,9 8 


Circulation, 
$10,639,000 
10,639,096 
10,641,752 
10,645,226 
10,638,927 
10,635°926 
10,663,328 
10,652,495 
10,634,484 
10.633,713 
10,631,399 
10,643,613 
10,643,606 
10,642,670 
10,640,932 
10,640,479 
10,640,312 
10,631,044 
10,629,0 5 
10,632,665 
10,661,276 
10,626,937 
10,630,945 
10,630,979 


oe 884,525 
619,797,369 
528,503,223 
637,449,923 
597,242,595 
550,521,185 
452,421,692 
705,109 784 
619,219,598 
691,277,641 
649,482,341 
557,843,908 
567,788,138 
493,371,451 
623,713,923 
$(:2,784,154 
588,717,902 
507,028,567 
480,186,9U8 
488,735,142 
602,118,248 
640,663,329 
530,328,197 
553,983,817 
516,726,075 
525,616,693 
591,756,395 
505,462,464 
487,169,387 
409, 134,169 
587 004,381 
482,533,952 
610,308,55 t 
480,785,665 
470,036.175 
493,193,072 
518,471,572 
620,105,094 
747,618,516 
657,958,155 
635,516,454 
850,584,443 
$09,152,542 





Deposits. 
$36.621.274 
37,131,830 
37,457,089 
37,312,540 
57,922,287 
37.396,653 
37,010,520 
36,453,464 
35,798,314 
34,826,961 
94,523,550 
33,836,996 
32,428,390 
31,278,119 
82,255,671 


35,109,937 
34,017,596 
36,036,063 
86,000,297 
36,574,457 
42,910,499 
43,016,968 
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Date. 1Tenders. Loans. Spatie. Cirenlation. Deposits, 
: Tt 10,631,220 


PUNE B...cccccvesecs s 993,145 
sss: ienaert 
6 16,443,153 


Gay BY: oss cannes 
August 3 
AugustJ0........... 
August 17.... 
August 24, 
Angust3t....... ‘ 
September 7.. 
September 14...... osuen 
September 21..... ‘ 
September 28........... 
October 5...,......004 
October 12... wtabanee 
200,598 


Oct ber... .cc.... 14,546,7 176,5 
BOSTON BANK RETURNS. 
(Capital Jan. 1, 1866, $41,900,000.) 

Legal o-—-Circulation-—, 


Date. Loans. Specie. Tenders. Deposits. National. State. 
January 3........ $34,960,249 $1,466,246 §$ $40,856,022 $228,720 
January 13........ 97,800,239 1,276,987 15,560,965 965 227,95: 
January 20..... 97,433,463 926,942 15,832,769 72 
Jaruary 27 433,435 16,349,637 § 226,25 
February 3 96,895,260 6 16,738,229 
February 10 16,497,643 
February 17 316.561.4011 
February 24 .00-...- iy 


41,698,881 


MERE M ERE EL Es 
SEESRESEESZS 


PORES LES 


RS 


15,195,550 

15, 107,307 

15,743,211 

15,469,406 

aa 408, 15,837,748 

August 3.. o 80. 3 15,796,059 
August 10. ra j .963 15,753,958 
August 17.. 5 664,695 15,554,580 
August 24.. ‘ F779, 142 16,319,323 
Augus' 381.. mn 020 WH7819 15,843,796 
September 7%. at i 833,063 14,975,841 
September 14. a 748,714 13,774,230 
September 21. . 2 13,466,258 
September 28. «. 101,621,744 14,0: 2,447 
Octob r 5... - 99,562,844 5 13,924,894 
October 12... + 100,839,722 505,905 13,691,864 
October 19... e+ 102,595,177 13,009,829 
October 26 101,595,576 11,915,738 


BOOK NOTICES, &c. 


Mr. Van Nostrand will begin, in January, the publication of anew monthly 
mazazine, whose title sufficiently indicates i's purpose. It will be called the 
Eclectic Engineering Magazine, and will be conducted by Mr. A. L. Holley, 
a well-known American engineer. It will not consist ertirely of original articles ; 
the pros ectus explains that the object of the conductor and publisher is “ to 
present within limits of space and cost that all can afford, the cream of not less 
than filty engineeriog, mechanical, chemical and metallurgical publications. ‘The 
Frevch and German mogszines will be largely transla: ed, and papers and discus- 
sions tefore societies will be condensed.” ‘This will certainly be a very useful 
and interesting addition to our Magazine literature. 
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